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^ J jii L5j c ^rii ^>-^M (jii^Jl ->tSj Lg-s^ <j*Jif t^*- t jIjlLJIj 
^JLiJj t £^>JI ^ ^ISj ! ^Ji: N jljJLJI 61 : JjUI 

^iJuJ c-j ^iJl jJi^j <l)f LJLp jIS' OMULS' ^^5^ j • ^L-ui5l j^p ^LoJoJL 
oi jlaj Ajjj^^i? ci^>cw?l ^La^I ^j- 4jIi^151 ol ^gjl cu5 



ii^L^JL iiLoJI ^ol^Ulj jJljiJlj oUj^Ldlj ^jUjJL J^SM 
jJ jl\ t$>Ml olJJLJ! ^jUJ 

SlJbj t jv^Jb ^LJJI oSl t ^^U-^lj ^JJlj 

L^Jlj y ^^xJ ^LmxJI ajjU^ oSl * oIjJlJI \^ ^L^iJl ijjU^^j 

^ ^- -^c- 



1 
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iL-jUl ^ ili j oUi^U jJI AJ1 : ciJWI J^aaM _ 



V 



\ ipj j-*Lo is^L>- <j»JLv2» ^jJbol ioUJI i>Ju^<Jl J*^Jc^l 

^ c-j j^J c (. ^»UJI jLJl jjjb c ^j^s- 

f, 

. oL>Jl \f> J-UJlj /^iIJI i^rjj - 



. o(jjUxi3tj oUbo^Nl o ^cjl jlSij y>s> _ 

; [^>&a\ jjj <u^Jl JaJa^- ( j^2jjj2jj c <U*JjJlj j^jJl aJ^P jL^jI _ 



Good Governance « JL^Jl ^-SC>Jl » SjLp ^loix^l JJ jjJl oLJiuJl 
dJUl *IpI ^ . JLil J\ j^Jl jl Jl diii J~ cJpJ ^1 

Jiij ^ J^JLo jjbj . j^lllj iwuL-wJl ^>!jJl J <u|jL>*^o| jJI 

oLilJl Jl Olo jSUJl ^ dJJi wUj ^cik^Jl IJLa Jiolj . iJe-LwJlj 

. iljjjl Sjbl J iiLLi - 

t>° J v^Uj^-NI iJjj^wJI ^^Jl^j . oL^j^Jlj oLJiull 



. oL> jLcJI j oLjU^)/I j oliLJl ^ iiLLiJl _ 
oLJU-p ^ ^^i^Ji obi ^ lSj^Ij l^W^* - 



. ^SwJl jIAj^AJ 

. i^-LUl ^U^JukJl oljb^ll _ 

aJ jjJI SJLLsJI 2uJiwo 

. jLJ^l (J 

iL^o 4 ^jU^JlS - o^jjj <. all i>JlSU j jlSI OjUdl _ 



& * * 
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O jijj 61 Controlling Corruption :>L*ij| ^^Jip 3 jJau^Jl 

i^-l j t £^>^>- 6^^** y 4 Robert Klitgaard ^jUeiJlS' 

6 IS" ISIj * -dLS' ^j^i ^ * yr j~* J <■ (JLJl 6r* 

J^l i Ijl^U <dL>lC ^UkJi 6lSj t ^jJL»li i*iJI ^Ip 6j^jy-Jt 



:>Lvi cjNU- j t iJLJL>o cjIj^I j»jJL (1)1 j 4 JL>Jl Jl>-U ^L^l 

J jJb>- ^L>o|j 4 j-<JI 4>JU-*J v^b-LJl 5-^loj>- ojl^U^ 4 O-b^ 

ikLwJl ^1 L^L>e-^?l (1)15 LASj 4 ^UJI 



n 



aJ\ ^ jUxJl y> bol J>\ ^*^r 4J1 o\ ' ( oils' ) Jji t jUxJl dJUiS' j 
io> cJl5 dJUJJ j t jJu L. V} jWcJl oi : JJ dJUJJ : jJL; 

. c-jUjJIj c-jI j^JIj jil ^»Uaj o^Ij ^L^a)I - 

w 



jl C 0 ^1.^ j I Ojllfl^ ^LwjJl ^^s^-^vJ jl (. a] y^S* j\ A~o\ jS\ j\ 4j J-A 0 jJi jl\ 

UaLo ^ Sj^UaJl ^LJUJl jJjLiJl J *wij^2j ji 4JL jJLJI JIp 

. oLtiJI j oL£ jL^Jl j oUjVl j Jl <J*}t ^L*i3l - 



gjj^l 4 ( ! jlS" ^^JJI oJ Uj 4 ^iJlo ^i3j ^y^li ^^XP ) 



l^JI oL» ^5^1 ^ cJjL^ U lil : ^ ilia; N - 

c jIjULj SJLp ^ iJl^P ilia! hJj . /^SC^j c^i^jJl jl (J jj ±SLfc j 
Jij t <CwO Vwd-ol>*lJJ AljjUt^ ^jSlo^Jt 6 ^1^1* j ^ jj*- jji ^LwvJlJl 



*L/?iH ^sj jJ ^L^iSl *^ liLft jiS IJla ^^JLp *Lj c ^SL^>Jlj 

j jpi »m ji jls lib- tus ii\ *ui)i j&j c liui 

iL%^Jl JJli 

li-fcj c ^UaXS^l ^ji-O :>LJJt JJliii jl ^^^Jl Juj1*j 

J j-s^>JL! S^J^JI ^Jl UL*4 jLjNI L^J ^kvi* o^U- ^L* 

a^ * r A l > ^Ulj t UJI 
cJl5 ISI U-p La Jf-Ljo jl ^^wj . I^Ji aIS ^^J ^L^iJl <1)L ( jJli Ujl^p 
JJu c^^j ^SCJ . Jj>-Jl; N ^ aLuJI ^ J^-Jb ijl 5JUJI oJla 
. J~>Jlj J-aLjJI ^ ^ ^Jlpj ^LjgJl ajjUs-o 

SJL-li ^ j j jJl UjLp ^L^aJI i>JUuj 4j^w? 

d)^ * 4jj^w? ^bjJ ^LiJl apJU-o oU oJL>*li LUJl oLi!l IS! 
. ( S^5ox^vwo ^Li olSwi ) ^s-5sJl ^LmjDIj 11oj>^3 d j^i jJ^ai\ ^LjDI 
j»-pjJI ^^JLp J jv2>JI ^Slo-Jl ^ jU llwwJ i>JL? s^LiJl cJl5 I SI Ul 



SJ^li S^UJI cJtf IS1 



UU^ ^UJI otf IS! 



. i^l^Jlj aJUS/Ij SoUS^Jl ^Lii ^-si>j _ 

. c-^jlSIj jill j^Lp ^U^ijl j J****!! ^yJUJl ^-Ja.uJl _ 
J^-l j* JS' ^^Lp j! wb-lj ^ y ^Jil^o ^ vlwj>o JLq^mJI |»JaTJ - 

. lJj^J! (JLp jJI SjJl2J1 ^ jl>JI : iUUJl j\ J?UJl 



. ( J^LU SLpJLo 4]a^i igjU- jLx^-l ^53 j 

ei^U lJub j . ^ c^J ^ liJu j! Ijl-U <wAlij» J5 jLip! . 

. f-b^l oUJ JuSCiJ _ 



. 4la ^>J| JLLPj t «Jl 

e^Vjlj 4j^LL>-j AjU-jj ^1 JjJ-<*uJI ^ ^ialll e j5b £^ jj _ 

jt— U 4jjLa*J|j AjJLiJl olj^iJl Jl>^J Jlfid . 4jUJLmS>Ij AjLyt j 



s 

JLid 4^ulj^ ^ ^>cJ cJlS' Ujup 4jI j t i\\ ^Js> JufTbJl ^>cj <bl 



. Li^oN ijj^jJl ii ^iill ^Scij LoJL^p - 

d^-r^"^ ^ drr^' j**^J oLoLwJl ^^JL^ jl ^jt _ 

. I^a ^1 oIjlUI J u^N 

: J^> t i>yJ 



. aj%»Jj : c-jI j-^aJl j t otAi (5^3 - 

• c5>« : vL^'j c ^ >^ tip - 



TV 



. J^^JIj J^SM ilXi* : JjJ J^jilj ij-^jJI ^JlSLl* ^Jlk^i 
JjJJLj ojUJI (j>jU]l A^Ju^> ^y> l-^jj V 5^jUJI ojt* 5iU^[j 

m % * 



T A 



c—ajU 4-ol>- jj c Michael Johnston 0 ^i-^J 

Ul 

oUti^ aJlP 4 Syndromes of Corruption ol * * 0 ^ Sjj^u 
. oL-LJI j j ikJLJI : iJ jjJI iuJI _ 



. oU^jil ^y iiLLlD 
V c t j^o o! <J ol5 La 4 <Jll. j <^U£JI I A* [Ay U Sals' » 

** M I 

! « L^K 4;L^ J^U- 
JuJL-JI y c ioL^iVl i^uJl j iJ?I^L>jjJL! I JuJl^J ^L^aJI JS^io )) 

iky- 1 jJI j t Si^Jl j ^^V^-Vl j t ^ J^^^ <■ <>• 



SjiJI *\jJ>j t JLolJl ^L;\ f l sti&J 3L.UJI ^jljJl 

t >jliNlj oU-jjJlj ^U^-Vlj f-LjVl f-LwL aJUJIj ajjLlJI 

JlS ^L^iSI ol ^1 jJJl ^ i^LwJlj ^U^i^l JU-j ^jo _ 
j»-pjl3I ^^Ip J j^a>JlJ *wJ>tJl ^JLojcuJ jl j^Uj ^f>tj t J^tj3 <J 



ot Jl ^Jw^l j ^^^1 ^LviJl j-^Cjj t ^LviJl ^ijy Ji 

jj> <b jj-^Jl c-cwaj (_$JU! aLwill j . SjoUaXiMl <L«jdl oj-^jj _r"Ji - 

JIp p^Lu-^I j oLo J*-J! ^Uxil j jlitr^l j jlSo^H _ 

oLpUaSl <jl>-j t oU-LkJlj ojUtJlj ipLwaJlj ipljjJL; pi^Jlj 



-jr-^^J «JLJlj (ij^V 1 r^V 1 Ji i£ a J* - 

. ( JL^JlpS^Jl ) 

. ^»JLiJl j 4-/gj:U ^MJl ^LJI j itJl - 



rr 



^j—jj- j-v^ ^j— « L3j-si»j ojj-s^> Lg-L^>-j 4_v^jL_^Jl uiL ^s3|j 

Al<i^Jb ^^to A^^xJlj . ^yX&Jl £*JL>twJl oUJiU u-$L*-s^|j . ^^L-vJl 

. AlJLjj j^L>Ji l-J^>J1 Jl>-1 jJI L-Jj>Jl 

. c^JL dip AaJ^ - 

. ^ ji*Jl -Ujio obi ^ oLiLJl £-w2j _ 



t j^jj-^j ^>*j ^JJI ^jJjj-^Jl ^^Ip jjSo Ji _ 

. Jak^Jlj fUj^lj oUU^Nlj 



(OLcu/ilj ^L&^M otfyJIj ^jSSl tfjti] ^JUJ JjLJI- 

! iaii JM>- liJucJ CUii^j :>L*aJI OojU- Lj 



^1 j^>-Iip*j *il j^j . 2uLp io^ll ^io UJ V t 2U?L>- ^ g » tf;^ 



rv 



. sji>- : t^l j*al\j t Ijl>- l5 Lp Lf^» iSU- J5 _ 



. ( JU JLp ^jJt Up ) ^i r f 
(jr v^U]i ^J} a^JJL t j^tAs^t <Ja s^JJ? y& 

ciJ^j £cl*aj! Ijlgi . ^jUsJi 4Pj jLa jU^jI <tJob ^JUiaJi 
4j^L^j 4 ^JjljJi As*?L&aj 4 ^-UJl ^>-Uii 4>Ju<aw <jJi>J ^ji 

4 ^L^>6,*jl 



4Sli j Jbo ^Ul j^UI cJLb 

^0 t j^^i ^ ^>JLv3Lo <jjjJJ o^So Ujcj> ciUij 

^Jl)l eiS ^lll 



^Ju! c ^JJI ^Jul ^ Jj t 4jJu aJI jJ\ b\ ^Jl*j 

jLio^l c^Uwj>1 OjtfloJI 



. olj^l ylioJl JUSI - 

. 4->c^>w? iol^ 



. JL>Jl oJu\j jl 4^2>s^i ^JtS- ^}[^a ij{Jij\ _ 

c ^^2ix3l c^^^ J JW^ 1 ^^)' , <>rf lH^~ - 
JLj^NI ^Lk^o ^^U) f l <iiJI ^ ^ j^I ( J. 

<w> J^*j JUi ^jJl Jk« » : jJLi j <uU 4)1 jJUtf 4J y l^UI IJl& 



jLipMI oLpI JLp OJj>JI ^1 yj| ^yuu ^^Jj . f Lap VI Ju J 15 ^Vl 
Li ^SC>^ U c <u**>tel o*>LpI ^^Lp ol ^ * ^UISjI ^^JLiJU 

jLipVI >j ^ t^iJl ji JL^VI ^Vl i3U ^ . 
^-JjIaJI JjLj jl t ^jjI^JI ^1 OjjJJI ^jj t ^rr«-wv JI o j& *Uaii Jl*j 

^ IJl^ : ^bS^lj ^JlS3l Jip ^1 jl a~ 



^^Ip J^JLo o^j j I?,o Jaii ^yilSC ^ I c 0 ^y ^SUJl 

^~Jl t^^' 4*-*s>J ^Li^l jl t 431 y>\ c-o j^j j-JUJI 
J*j 1l*J jbJ ^y cJUa^ ^yJl oLvJwiJl ^Jaj^oi . ^U^JIj jU*Jl 

. joj u t ^sijji ojjo ^ y. ^ 0 ji y w ^ ^ 4.^:11 

jUs> J t ^jJuJl (jU JUJ <j^^1 ol US' 

. 4JLP 5^- j^Jl o^jJill <y> ^^^ai^dll jl t <i p-^if! ^^Vl 

^ 6 U^*^^' ^UaJ JlpI ^^Jaj * ^P LijU dJJi Oj^j Jij 

^JolaJl J jJb- cupLs^j c o^jIjJIj o^JjLJI ^y y SI t V* 

5 jill cJaJ* of ~Uj t i^UaJl j^i^ ^y JiVl ^JLp C^w>! j! t *L^Vl 

! iwwJliiSl JL*pI SjuI^j ^y ^pIj jJz ^jIjJI ^-s^I t a jJLU iJl ^^iJI 

oljj^^jl ^^j^U SJLmj t J^ 

t 4JUJI i^UJl ioUali^l iaj^l lJj ^Ji ^y 

L^pLs^jI ^y t sU»L>e-fJlj ^UaSJIj j^LaJI Jla ; jJI ^Jlill 
aJL>^<J| oLiLJl j oLL/?jJI ) j>^>\ jUxJl ^Ju>J t 4JU-JI 
? ^sl ^JJIj ^1 ^SJI {ja V ^Jl jUcJl ^ ( ^LJUJI j 
jUJ j 4jjISc>-NI ^15 ytJI S^^J ^ ^Ul i*j^J ^5 1 ^131 j ^aJ| a jiA 
Oj^U) ^ t 0 jJbx^Jl ^ jjfc j jJUj Ja V k-^p^l j JL^.^1 j ^LviJl 



? io_jjJl y 4_v^>- JjLifl J 

t i^oLp o y Ui j oJ-2jc« 4 la oNL>- -illlfc L_i^*>U j . 4^1*La 

c-jU^I Jb* Jl j^i^Jl J y^cj ^jJI t *LiiJl Jl JUj 
*UHl lift y Nl^ JlaJI ^Uill Jl5 Jj* ? jjJill Jl 

* $ 



JL^i dJLLJI 



. JL^M ^LJj ^Jb^JI oli^ : J\ii\ J^aiJt _ 
. JUI JL>-Nl : vUlill J-*ill - 
. JLx^Ni oUU* ^ ^u£J1 : ^IJ^aaJI. 
. JUI JL^MI ijUy J &ji>JI o >il : ^UJI J^iJI _ 

iJUJlj a^U^JI Jlo t SJbJip o^U^o ,y 5JU*Jlj iwJl^Jl o ^>Jl 

55 jJ> oUi? j» (5Jl>-1 c~oU Ujlp t « • \ ^»Lp ^>-l jl IJu <jl5 
55 ^51 j t *L^53l j JUJI JJb- ^y 5SU? 55 jJ> <. 0 j jl 

. oLj^w^Jl JpI Jp j <, 55 ^JJI Sjbl ^y JL>-I oLojLw* ^ j^-j 



jJo ^y^l djj^i i£*\ c5 JLJ I t 55 oJla (j-^l i>t^!t cJlSj 



£1 



j jJUijj j-wJl *ui5 o j3^>vvo ^jJJI Sniffers ^JijL!L*Jl O^L^I _ 

. ( j! jJUI I i* J dJJS <uU Lj 
Ponzi Scheme ij^f j> 

Jj 4jL l^-J>- ii^J (1)1 -Ajtj t ( jia^ J 4j jJj J^o Sbfti 
IjLj ( j^JL) j-^J t jj C? J[ ^Lp t Ol y^t C JuP J-*JJ . Lijil v > 

^tiJj olS" t 3 £^^4 wL>-lj . j^>-ljwjl o Jute J jU^Uo^l 
^Ljl £-9Jb <jLSj . AjIjLJ^I £^><^ c$ c *jrr> ^^j' L^jUx-s^^ 

^3 4jUL> oXo oJU^j . ^oljJijl ^Jj^I^qJI (Jl j-ol ^J->J| ^jj j^S^^i I 

Lj ^y^J ^ aW 1 ^ e^^^ C L^l U^ 1 ^^ 



0 



3^ 

. [VI : ^.^.5.11] 4^-^^- 
Lf^JLJ jl t LI JLgJ\ : J***-" oLS!A>-l j i^-JI ^bl i>o^/ _ 

. jljj^fl ojLL^? (jj.fl. l lg j d)jj jj jpO^s _ 
* ojjj>s olij j+aj>j obi jjl _ 



t j»jJI JaJw=> <. <_J-3Jl : * j JlSO 1 ^JzJS oVl _ 



or 



A j iJl ^—jjI j t 1 Jo j VI — j j IX ) — ^ ^ iJjl - 

« ^1 j^JL» Jb-I j aJ ^JLp J>o lijj ^il V ^Jl jUjipL J) 
j£ oJl51 j o\ US' . ^JSlI j ^^r-iJU ii'y IgJ o jj^-Vl <JL>Jl 

ojLu t ^U^JI ^LiJj ^iJ^Jl ^jjLuc Jj^ ciJb c « axuj JLj^VI 

. ^Y • * i c o 

" ^ * 



or 



i yjiA ^J-^LiSlj ^^io^Ji pU1>J1 aUl^ jl t . . .^Ljj 



. oUaJLJ! LaJu^j ^L-Jl <ui c ^3 j-^ oUaJLJl j . j^jS* ^JU ^^Lp 

! <dUlSC jJJI 



00 



t ^UJUJlj *l ; jv-frJLS' ^^Jl c^^' 0*° ^^-^ - 

. J jSlI i~Jl JL. jdJI JLp dlli 

j\ c ^L-l ^^JLp j-a ^LJ ^^Ip t jJLU i^L-NI 

' <j^^ <jrt <j** 
t liUj SjLp ^bJl ^S/ JUp^Ij ^isliJjJlj ^^LJI 



on 
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: v b50i JUVI ol^lj c c^rjl JjVi oUKJI 

o ^jjj c-iJlj Pipe Dreams: Greed, Ego and the Death of Enron 
j\ 55 jj* jJl! t u> jA b\jy <u^>- jj t Robert Bryce ^^jI y 

- (*Y * * Y J-^Vl j t jj-vf oUl^ A + 

*• * 

. Sjli^fl ^^l^A yVo^P p-I - 

. JLJI ^.juJI- 



OV 



jj ^LpjSJ! <: ot^Jl lift ^U? *L>JI jjSC o! JLp cu*jp- 

cJbli j t T * * JlP JUJj L> (w^LlSlil lift Jj>4 J^j cJbli _ 

. ^.jUJIj hjL^y\ ol ^idl ol c IjLxS' T £ Jl^ cu^rlj - 
L*JJ?I t ^jjUt-<JI (j??* j-o~*Jl ^^-^Ux^Jl ^j-^l J-p oJuoj^-l _ 

t ^ j-*p jjfej t Wally Bryce jj Jjj - 

c ^liS^Jl hbS JLp ^^jc^i ^ll Lou Dubouse ^ ^SLil _ 

* L° ^ ^>s-^?j t 4jI jlP JlP ^r^'j 

C/> <J\* ci^ 1 ■ V JJ^ j^Jl Bob Edler Js\ <^ jj _ 



OA 



. viol jpJI t-\../2.i~.*\ ^ ^L^- <j-j J J. jiJJ - 
^ JUL US' c jj^l A^ji Jl ^1 ji. ^^oVl ^LJl fUaJl _ 

. <UP j 4./? 3 _ 

. SjliJl jUJl Jl2J c^Ut 1* aSjJ, Jj| _ 
. i^^Vl SO^uJl oLN jJl ^ oLS' ^Ji ^sl gL- _ 



. ii^l Jb- Iflp Sj>- Jp^j B*0>Ui O^fLS' j J*Ap1 jjJl*s 
pLp! j o^w2iJl j J^-^l S-Lj^JsaJl JjjjJ! jtJiUjj 5J j^*JI ^y2^j - 

t L-Jl^UJl c jJj>\ yll> ^ Juki** I : <J yd\ _ 

• J^J^iJ* j-^l oil? JOJL^JI <^~JI iw^Lp-j 



• • \ 



0 IJ^\ jj c A** Hawker y> j t *\ * * Falcon OjSCJli 



c 55^151 aJ|j^« ^ JjjJJI jl^Jil ^Apj c ^j^I J^> OjjJJI ^Jl 

^ c SPV ( J~>Jl ) i^UJI ^1 >Vl olS oUL&l *Uai> JUxlw-I j 
aJL> ^L? oULSsJI oijb . aJLJI l^Je-^b jjAiJ ^ N 

L^jU-woo j^j 55 ^JLJl J^>t^vJ j t aJLp aJu5i^j 



1Y 



r Lp J* j^j^ JjA* J\jr tf^Jl J ^LiMl J^I 

Ojl^^^J^lj c ^Ujj JIjj-*^ o^^>JI : f mv 



. ^^y^^Jl Sj^U-<J Jaii ipL^ c_i*^i> cLUUI _ 
. . £jLUI ^ o j y t ^ oil £ • * • _ 



jj £4 JLP Jo J->ej ^^*tJl ^j^-L^o ^3 j-s^P CwLvJ ^SvoJo j»J — 

! oj^il S£ jJLl l^i? ol^ (j^Vl o-Jl cJ j 

oLVj fLS^J <• (j^Vl C-Jl ^ *U*pf 0jy| . Jj^l 



. SJj^uJI oLN ji\ ^y ^ ja^JI j^i-^Jl jUaJL* jJJo j^^fl - 
. j^-wJl JaiJl jjjj ^yL*-) - 

no 



o j^-wlS* _ 

. ^-3 jpXjLjjjP — 

p. p. 

j^p aJLJ-JI p^Jljjij I j>iJj t itaVl 5jUf aJj*_> io^>t^Jl c-w^5C?- pi 
^ LgJJb ^\ s j4>Jl o (, ipj^j <u>-L^ ^jbS^Jl _ 



11 



^ LgJW dJLlj Uj^? t JLw*H« {j* dJUS ^1 U J t (JjjjJlj (3^1)^1 ^ 

yLSOl JLp jb^Jj U 

4^1 ^JIp L^- *hJ^\ ^Ap ^ ^JL Jl5 4^1 j <JL*J j . 

1 ajji iil^gi c *w->l^SsJl 4^>- ^ j>-L» JL>-UJ( (j^J _ 

lijl JlL j^-fil^ ^yl li) ^ y 4 j jjjdlj 4j^1 ^Jl ol5 ^ j 



: t iLUJl iyJJI *Ua^yi ^ iJL* j t 



. ^Ji ! j^ai\ j t <J ^ jUJlS Oj^o oi ^ _ 

. Ij^slP : c-jI j^aJlj t 5 Culls' _ 
^-g-^ajl (1) '. l-j! j-*aJlj t t^*^ f'fr^-*^ ^-g-^ajl 0 j^Ai _ 

. ^>-^l Uj^jl?-! >o ; * ^1 j-s^lj t L> ^ oL^ej Ills' _ 

p p p 

. I5I : c-jIj-s^JIj t IjLp^j c-^l jl>J 61 - 
. LgJl i j t c^-aL^ LjjI ; JUL _ 

iiL^i . cJ*y : j-^aJlj t ^^JiJLJ 5iaJLo ^ijj Sjbl J>-J^ ^j£J - 

. oIW 



% # 
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The« -b-L>- jJU ol y>Uw : ^^wsMl j-^ap : jL~jj O^T » 

<u*>- y c Age of Turbulence Adventures in a New World 

. * • V 

. j^Jl jLSob jLcJ *>L^ j 4 iJlJill 

A£ |» jJi © y>s> (^1 ) ^ ^Y "I ^>Ip jJ j Alan Greenspan oYf 
^j-jjjJL^JI L5 J^> J_.,/?>- . cu-^jj*>LS' ^ijLp ^lJL^>- 1 Jl_> 4 ( 



jli'j t ^ • * 1 -\ <\AV 5 yi!l J> i UU- ^ A JbjJ SJlJ 4 jUuj 



4 > <,rt.">t* 



^ 4 ^1 Jl JfcJ ^ ? ^ = <*Y+r o 4 jVT : J J y£j L^jUf 
ySl jJ c 4-15* dLb y« pp JLj . lAS^j 4 c-j Ji ^r^l y> J 

^ya^Jl jj^ Japf J-°l^L b^yu~a f l/Vi y* f y <y ySl jJ _ 

^ 4 ^ <\AV j»U ^y iJLJI JljjVl J ^ £*jf o jJb~ yS/1 eJlij Ai j 

( yy <y>- y-^l V yiCij . <u^-« <u-^L-^ oljl y Jt>*Jl Ul j jJL ywl 

. iwa^iJl .k.M^ Uli . f- j-isJI o y b ^y 0 jSl Ujjlp £^1 jil> IJLa 

** 

^y j^JaJI fU-p yLp c^/^ isLx^Vl dLJ t^lSj S yi _ 

. y : y>^2Jl O^li* Co y-l U Ij^Uj 4 OyyaAJl 

C-^JI oj. * J jiJ j-o^Jl cJL>-jls 4 ^Ui>Ji *^y? oLp ^y c^S" _ 

^ Jjli^ iJlSCJl Jy^b * cJjl^Jl ^Lp ,y2^Vl 

! iL- l^>- ^ j»£ dUt 



<. ^IjJuaJI J»Li>-Nl clLi i--lSj ^ aJUp ^Ij yt>j IgJlP J^a^ _ 
. c-^alJl 1 y UJllP alj jlS'jOl S^L^i Jw^i • 

Ujup ^^Iji-^j jJI c-^^>Jt ^^LjcuI o^-^il ^^Jt c^5j . ^^L^Jl 

* lA^' (J* L^Ji J^.* C J ^" 

p 

Jus . ^L?- ^^Lp ^5 ^JIj l^J ol5 UJ 1 JusiAjL l^J ^ol 

( X>\j ) C-^Ioj Ail . ( . . . ) ^y^J J\ J^i jJj t f IS jSM 

J£~l£ (wijS' ^j^I o^Jii t ^L^iVl jJlp ^^-» *'jJ ^* c^i 
JU^o ^J! ^^Ji Jl5] . ( . . . ) oUUiJl 



vr 



*• 



! ^jA 

^UJI ^^kiJl jU^Sfl jl^i^l ^Jl ^-J>- jI^ju-L ^jJ 

. sjlpUJI 

. 1$^ jjJ SfU^I t jVI t-^Ul oJlpUJ ^ _ 

U-i 4 ^1 j <jlki ^J>s> l^JU- SJ jJl<JI ajJ ^Jl ^« 5J ^ j Jj^j V LgJ( dJJS 

. ^U^VI jUVl iSLJ< ii^j c j5k>J1 ^JjLk jj j^JLo 

j! l5 1p . i^UJl AajjVI ^ ji^JLj i^UJI AjJLaJl i^LwJl ^jj^ 



Vo 



p p 

p p p 

i^L^ jp LLp JLw*o j I ^Jai^o N La IJl j! Ml t af-^y M^r 
i^L^ /^p ^itju N ^ y Ujiip a-woLS1 LjIjULj ^ : jJl*J 

t ip j SjUcJI j t ipj is^UJl J^SJuJl ^^L-^M : jJLaj 

I cilj^^l ^Jl& ^ jZ 4j^SL*P j^V ^U^J <• (_JjUJt ( JLoU ) 

pUai-H ^1 o j3Ji^j j j^UJl jj dilii' . iULiJI a^>»I j^JI { Jl& ^^J j 
^JLp jl o j^ojj I jits' j . Lg-jl jij^l ^1 j I Jj t iJLw! ^Jl Jl& 



. jJUJl otSL* cr woJ-o i^UJl ioUaiSNI 
. JsL-j JS3 iJjjJl iiCU < r JkS 

. ^LJI J^^l A>cLm3j8 ^ ^5!oj>^Jjj 



VV 



^J-P p-^il c ^Ls^Jl i?Lsi> J^l (^Lp I JL>- 4_-» ^j-oi . iiJ*^ £kL*j 

^LwaJI lift* wb^l ^Uj . jjUJl ^ JuJ! «o>^ oUt)U 

^ojLL jLpjj^J ^yJUJI ^jLii^^l ^Ji^Ji pUap! ol^ 



VA 



^jjJi) iUaC9!>U b y jjapl Jiixpf iL-tj IjLl oJL>-1 j .(...) 

Ajt^ss^> J?**JI 0 jJtH £j *>-l jj ^1 aJUJI o*>\SCjUJl ^ V - 

lA*^ • 'jM^ ^llaiJl Oxj . <JIp ^jIJl 

. J y» ^L«J (jpU^SI ^*Uaj J*>\->- ^ 4j>jLj ^Li^J ( j5U^Jl 

p. p 

cxJL! jl jl ! jli jJaJl j^j : j ji jl» 



O^So t ^J^JI Lj-pIwW? jt->w2Jl JLxj ^Jl ioJu>Jl obU^SNl 

glkJI JJ^ ^ *jJI bi^l liLij ^iU^J^I Ijb lil -u! jI^j^L 



A* 



C-J jJI ^ t lijjjjJ ^ aJLLJI iS jlJl Jl>-I ^-*^> ^^jJUj I jiapl 

. jl j^JLww^U L^lJuLS Oj^Jl^jj aS" J^P J jii^>u 
. ^^aJiJl dL^j ^^Ul I : cJlijjj Jli _ 

jJl y ^Jlp J j^2>Jl j-^vij aJUJI oL^j^Jt o^li _ 
£9j> ^jJl ^Sjl t ij^Lill itjli*Jl Oj^^JI jSC>Jl Cj<>^ _ 

^jUjJI j_a jJL i^UJI oUjo^I J^jj-i J-^J jl ^1 - 
^U^JI S^Uj ^1 ^^jj j^g.^: J I ^LrfVI U^fisiS ^j&J 



* £>uyitfjs- ji&L((W<\' _wxr)d~ 

t iljjJlj (jjjJl Jl^rj i J^w> J5w> J-**-!l t^s- bjjs\2 

i^Jl JJI 

. ioUJl 4j>Jlv2^J| ^jj^J ^Jl ^jbs jib *-^>- I^j 6l5j 6 jij-vaij ^^UrJl 

|»U>JL!l 6Lw*j>-I Jwsuij LjULp J j^>Jl ^ jXj V 

(J-—* La J^J ' ^"JJ*^ (J—^^J 4^<sjl*^Jl ^Lwul 

^ ^wjI S^Vl ^-—£> J-o->- J j^o }) 1 ^JJU-H c--jLi5^I ^ *L>- 



AT 



^Jl ^yx-^J ^xJi A-JJwJl olv jJl ^ i^jLLo i*iljJI i^LvJl 

S\ t j^U <u! ^LJI . -ubTj ^^Vi f l£>4 ol5 lii 

. o ^-Vi j ljjJI ^ ol5C» 4J (1)1 

p f- 

^1 JL>o j 4 jS\ *\S1> J^*JI jL> ( il~*—> ) 015 



|T..^1 ) ^ 1 «LJ* ^-^i (...) cS-^-J- 4 ^ L$^> .^1 



AT 



5JLw-!jJI Jl£it J£ jls c Jaii ^Ul dU^JL oU^JI cJa^j lil 

t ^^^Ij^l ii^-o ^JLv^ ^jl>- t ^^L^Sj^Jl ^jfcJuJL i^ij^jujl 



A* 



^Jl ^Ibjl ^Ap ol5 yJI ^j^jJUJI Jl**>o Uj^ 4 ^/Vl JlxJI 

! olj^f jjJI ^> 

Q^iaj t> I^ 5 15' iJLwo o^Us ii^UJI oUlS0> : jJu^ 

. ol^^ljiJj^Sj^ScuJloLajSfl^yj 

. 5jjU>tiSl oLiJv<JI oLJlj^ ^ 

*» 



Ao 



\ yJ\ ^ A^x^JaJl ^jl j-JL ijjJl is^Ul J jjJl jl oUUa^Nl /^J - 

. A t o^~izJ I ijl j^JL s jJiiJl J jJlII ,y> / J^-^l ^bJt tJ^rl ^ *\*\ 



pljj^l 4 ^ jr*** ^^^-^ L^jLp jjj <uLw»c<JI oLji^o o^jijjIj 

4Pj^j JLJUlllj i^Uwi!! {y> jyS jJi ^^Lp 3' J-^^l C^^-s^l _ 

. I^juj 3 j— 5^ ^^jUuJl JS\ ^Js> 

oULo £^>- o -ii JliJl J-^> t _ 5 l?ti . p-^^i ^ -IpL*j o! ^ ^SC>Jl 

UUI 

* •* ** 

t^<jljS3lj oUj^ll £J_p«JI O^jUw* XS> d\jy>~ 



AV 



J^i c jyS JL>- iJ^j jJLa J j5o (1)1 ^j^-o^ (Jt^' A^XJl J I - 

? J S-jJL ^ J! L^uJ JJLS3 ^Jl t JU^NI 
jl ^^SUj ^JJI Jigj>Jl U t ij^LJl jwIaJI t-i j>JI - 

J iJjJI V <j <>* ^^Jl LJLp _ 

. A** j^JLJI ioLJl J j-s^^l ^ LaJL^>J ^yx 

(3 j-Jl ^U^aiil ^ aj! ^ c aLjl>J| oL>JL a^?L>- i^Lol SJLJb^ i<J 



AA 



. L&Jo-\ J.s^3 J^j>J aJlpUj l-»L^1 o 

jl L^JU Jlp ^ ^Vl *LiVl JLi d\ Lol c SJb- Jj> jJc* J5 
(^-jLu>JI j>tP ^ S^l>JI S^L^Sl c-^L^l ^ ci^L>Jl j-^wj jl ^ijUl - 



UioU4 oils' j . L^JLp <y> ^1 ^1 t SJuo>Jl iwo-u- ^Jl iJ^U^JI 

oLkLJl oJla cJ15 JL5i t t j t ^^ ^IwLv2j i^UJl J^oLllI jUjJI 5j>JLJi 

<UP P-LJCLwo^l ^£U~> ^ bj j^j Silage ^9 t c_jL*JL 1 ./? J i-JJ^ 



jjfc f-LJl jl ^IJjNI jl Creative Destruction (j!A>Jl ^JuJl _ 
^Ip j^yc yr ^j^Ju* ^L^iMl iL^I ^1 0 

ajL^jJI ^ <jJL>- Lo j> ^k>Jl £^J1 iSSUM L>- jJ j^ScJI ^iUill _ 
p-U^ 1 0^^° 

^ * ♦ > ( _ /r wji ) JjSlI 0 ^ Oj^l A^j-i L r-' : ^i 



U-fcj 4 ^jJbJl jljJLli ^JJJl Oj-^xJl * j £w£^cJi /^p 

3^JI iA^Jl ^yj . jl?Lo J? ^y JUlNl jl 

JLp ^jsUJI <y> ^ * p-f* t to Lad I £ o * ^ ytJ dJLIi 

JjbJ ol y> 5JLP j»Lp Jl? <y j^Jb Lr -5 jJl jl? 

t ^5 Jut j c ( y tr ^J Jlo ^-^J jJI twJiL) £0 t is^UJl <uUJ? A3 



j*. YjiS £>j*J . ijJUJl ^Uaxs^l c/*SCJ*Jlj oUUjVI 

Ui! JS1 JUJI ^ . JfTbU cJj ^Jd oLS" Ail J*\ V ^! 



01 j . ( . . . ) 

(5jJ JUJ1 j-A ioS t *UJl ^Jlp j^li ^Lalil ^^Ip Jili>Jl ^SCoJU-^ 
1 dUi I^SUj -u! <y 5^5 Si* ^JJ oJtf Jul! .(...) ? j^l^l 

<• <JI jjV I ( ^ ^ ol ^ ) CUP ^-1 



^0 I *jp>- o^/?*! ( ^Jl ^ 4^-tin»j S ^JL>e-« <uJL>Jl oils' lil^ 

JLpUJI 

. ^ <U • flp ^ o! JJ t oly. V ^JLil j l^p ^w?! j . <\Y<\ 



. oJ^uJl ol/^jJl JSlJ^I j^JLcJl jj^aS _ 

p-~i> ^jJl <. e^ej^^l <y1-^l ^t-ljcJI fUi; _ 



. Jl*j ^y^l Ji ^ jj oUKJl ^JUa o'^ * Su* SUp dUS ol5 j 

! JjL- j Jj^*>Ul Jaj^^jJlj ^yiS^JU J*o-*-> 

? ^^^-^xJL^JIj (j^jj^-^^J ^-^Lv^xJl ^ wLl>Jl IJ^j <uJLj (wjLS'j 



jjj^ll dJUi il y I ^ Jj»u oil y I iwU- Ujup ^Jjji Ju ^y calls' ^jj^j*? 

*Ua>4 iibjb j! j t c_iJl Y * * ^y ^-Sj ajIiS" o! 4_iJ j-Jl - 

IJla L*J? 4 jj^i i^wij ^y ai* £y Ji j 4 <uJl ^JJl J^>- jJl ^1^531 jj* 

. 0*>Ux^Jl j t_i>wail <y 

^ 4 c_;lxS\Jl cJ*>lp ^^Lp 4 i j^^fco JU-P-I 

4 iiUiU ^^c-^l ^^Jbx^Jl {y> k^>~ j£\ ^y jljJb Ju^o Syl>- J-s^L>- 
^1 jjj c-JlS' 4 f ^ <WY xJlj>» ^ 

^il ^oL^ 



U jJ> j 4jJ> yu~}\ J* Oj^Z^I ^1 A^>~ j3\ j\ yr ^jju lHJS JjJj 

! Lgl» t <4j»*J *Ua>-l C^jOj 

lk>- . ! ^i*Jl flAll J^U : ^Ij^Jl j c S yL*JI J:>U - 

. j j&J> Ua>- . " *— ^ t ^l*Jl jl^l _ 



. II^LujI Lp j-s3 j>» ! e-^l j^aJlj t L ^L^>\ y* ^iUaJl cools' _ 

j-A3 Sjb)M iia^ ^o^j! oj5 ^! Uj : dUS ^ Nju Jli o! j^SUj 



! ^^Lp 



\ ♦ ^ 



. L^oSl >J1Lap! 



oL»j5 <bl jup jj^jJl! ^iw-l t lyc^ j io^>- ^ j UJlJ jl^>- * ^LxS' 

ol^jj^Jij J^l p^Lo t ^>JI ^>JI 

^Uoil 3U^-I ^LJ : iJUJ ^1 jL^il » : ^l^QJ J^LSOl jl y^JI 
t Ulrich Schafer ^LJ» jl : cjLJIj t t( ^jJiJl Sj^?x*Jl 



Suddeutsche aJLJ^I JjL>w2J| ^ ioL^iSNl 1>Jl^\ yy*-> ik J^ 

. Zeitung 



. ^j^iJl SJLj*jJl 5J ^~Jl jUuijl : oJlill LgJu^i ^ i*jSM_V 
. jJb JSC ^ >1 i.jt ^lUJI Juj^l _U 



jL^j— bLLJj LJjjiJli' jJLa J cjfjb ^ydl ojSfl j| 

loJLol ^ia J oils' Jj t i^Lwajl o\ jJLJl £^>->- J cj j-i^l L« 

Jl MjVl not tjA i^U ^ . ^ttyi Jl 

- Jj^ i>*£wJl jIjJLJI Jl cJUf j 

^oUjJI ^ ^lij ^JJl Homo oeconomicus (^pUaiSNl oLj^l iJlfc 
j>Jl j-pLi^a c 5 jJLJIj ^JL>JI j-pLi^o 



<3 (J**^ 

Oj^L^o I y>-\jj t ^qJj^JI *L>I i-JL ^ f -fr** 1 ^ ^ ' jJLH^I Ail pLipVI 
! (jpUJl J^UJI ^>4 cJjw? Y • • • J^L^ Uybj t ^Y * * A 



<j\ ^-f! ^Joj ^jUvJI oli ^ jJS : ^UVl 3JUI jjjj Jli _ 

! jj^JI ^ Up cijl^uJI yrVl j^Jl IjAijj 

^^ J ^ s i\ ^ yu Henry Waxman jlwSlj <_$^J*> ^ IS - 

<, ^j>JI J-*^ Sjj^ Ojb jy* ' *^jU jv4^> 

oijLLo \ * l&jjj SjL*>- aS^^o <J J^>w Jill jJl ^ j^ji 0 jJuo 

! A,* 



Uj jlsI jJlp ^JLp ^1 : dybj . J j^l ^ liJl J> iJ^- jJI jsl yJL a^Mp 

! ol^Ml 

t ^j-v^ ^ ^jlji ^j^- /^j^Lv^^l (JLwj LoJww>" Lollaj^j 

. 4JL*^ *\ T o 



^J^xJJ iJj^ JLJ\ <j\ OjU? Ju3 . <u*JlJ1 i-oJUJl SjUtill ^->^>- 

jUiJI 4j>JuI 

Jb-I j ^Ip Jbuj t loL ^ 1 * jUill 4jJu! :>Ap jl? ^ HYV ^ Ip ^y 
j»-^>- ^y iil ^xJ-^M Jj^j^ ^->Jl . LjJLp o ^IsLwvJl J^-vJl ^ Jbw 



jl ^0 (JUb . ^ ^>-| SJLo Jljjl ^JlP l^iaj y 

abjJ oliuLJI oJUb JI*j UJ . U^T o^Uo _^si 

j o olJ ! (5 1 t Collateralized Debts Obigations (CD0s)_ 

. J 5j jjo olJCw^ : ^1 <. Asset Backed Securities (ABS) _ 
& olJli— : <j\ t Mortgage-Backed-Securties (MBS) _ 



(jUaJl^j i^Jip o j 1? > OjaJU-^jj c oIjNj 

Ojij^j IjjL* j t olJ-LJI ^ La jz&j t ^ i^iSsxJI ^jjp- Jjj^>J 

JjJjJI 01 J t IjUgJj Ijjj o j-*^ ^brJl ^yiv^i ol 

a5 j-i ^JJl ^>cJl t ^jUi ^ ^J^**- 4 l5 j* - * £f ' jJI ^ I jJ^SC 
t ^^fl ^j^jjJL i^u oli^U LgJ 015 ^1 t ^Lvii ^ oj^l 

Oj^I c^JLi! ^Y • O Y /Y ^ Jaii ^1 ^ * . ol^Nl <Jl^>Jl 

! Jai$ 



SPV 

t Special Purpose Vehicles i^L>- ^y>\ jS>\ olS cj\S jJ> j] oULS' 

^1 ^1 ^ J jSM J ^>JI t LJM2 ^ j LJM1 UaIjl^I JLp jitt 
OjjJlSI U^JU^>- j t Jeffrey {£ y&r ^ p-^' ^llll j Lena LJ o>- j j 

jUU . fSfl aSj^JI ^L>jSfl Jij>^j ^L^j t |JL>- 5JIp 

. Cayman 

Jj c <->yJI i^giijl J^JU ^jr^-JI jjii . aj^JlSJ^I SjJJL U-^N 

. iJU ^JLp liJw? J A S 1\ JbjJ t U^jI Xs> J^Jl ^ ^ J 

. SPVJI 



3^ 

y u^i jt-^-^ ^-^2j JljALp . ^L^li^/lj ojb^fl ^ ^LJj y>- 
^Jj 0 j3>^L H • ^L^JI ^y? j-s^J ^L*j Uj IJlAj . >l ^>Jl 

^1 cs^L/ 0 ^ ^»L*JI Jill J j-^j ^ oLv^pj j-> *w^-^J 

JLp <->j>J1 U~»^ t uU j)l JLp ^r^U ^J^' 1^ 

. ajuJI 

^Lp ^ s-r-^ <■ j'jkSfl S^j^J o^*^ J 55 "-* oL^j/ 
J^L^-^U Llwoj o^jj ^^jj oji^>-l . ( L*Jl (3 ) 6 ^ 

is* ^/^j • 0 t>* os*^' j ipuJi y» 6i5j c ^o<\av ^»Lp yiijJuiJi 



^tcjjLj ^ jUojl J^lfl j&j t oLioc^iJl ^y LSO ^>ol jL*oj1 (3t^>tj ^y 

^y JjLLJL o^>-g-vul Jj i ^-ww>ti i?LLJI ^ilxol J ^.^wJ j»J AjaiScdl 
Jul . ijSoj^Vt Jjj-^I <JI j oljliJl <j\ I ^y io-Jip iplii jl>- 
^jjj . 4jLK!I SJ^j y Jp J j^2>JS ^ ^y ^^Jl o\S 

JUl <jl j-^ oj)liu>l : jbJI Ua^JI . « oLpliiJI )) _> o jJii 

^y ^LiJI J t '^iSl ^ ^Lp JtA^-j . (^1 j^aJI 

^L" JuJ J\jJi\ jV iC^I ^^U- US' oi] : JLS . JLJUJ1 
diJi i LjisUij* ^ _^JI JLp SjjU ju; ^ Lf^-jj" jT JLJI 

L^Jta ^jij *y oLjI~~o AP^Jlj ^LjVl J ft {jA CU>Jb JkS (31 oJL» 



\^-i^> j U5 c JwoLtJl j^Jci\ i>JL-l U jJ> j oU^lJLj o jwb>^Jl 

oL>l j 

jjUJl ol Tax Justice Network i^^dl £!lJL*Jl iUiu 

jW-* no * 0^ C jl ^ J* bjijH v^V^ 1 a 4 

& Lr* **JI Jl '^y.jU ir* 



Si 

I ^Ss^ \j* U ISI ^1 ? 11a 

^Utfll oly^l o^ltfj 

t SJUl ^l^j-iAJ V^ 5 ^ SjiJi>J( jv^^io ^ ji; 

CjjI^ Jjj OjL»UJl 0 j*i * JLJl j*** (J* LfrJ s^?-LuJl 
JS' SI k cil^tSfl ^'ioLJI i«UiJl aJL* ^jbjjJb (1) jjc^o 

^^Lo oLojJ jPj Lehman Brothers jjSI y t oUJ cij^a^ : LfU^ 

. Merill Lynch J 4 Goldman Sachs 



Jj'UJI LuJI oT life j . too big to fail Ig^^l jLd [4$ j jy^j ^ 

Jlp Sj^li 0 jSo J UjjjI JLw- J i*S1 jJl s ^-v^Jl iJjjJl 

^li ^Jl ( iSj ^531 ) ^*>UI 5JU-P ojL^I j t aJu_*J1 a^UI ^ ^JLLJI 

i» jSo>Jl JuiLj cJj-s^o Jt? jl ! UoLLa iLJL>- Cj^- Jjj J 

iJUJ Jl JLpI ^Jl!I j\^y\ aAu* JljJ^JI IJLa ol5 ^ 

. jLJ^l ajj^jlSI cjjJl115 .sUaiMl ^ 

Short L^c^jj l^^^JL Jj c £>L1! ^ j-^* ^p ^ ^ j-fc 

iJLaj 4 Selling 



^ W 



jlaj i js>- N j t p-f .«Sfl ^ dJUUj ^ U ^ j^j t Naked Short Selling 



Ai3 . Richard Sennet c^-^ :>jlii>j ^U^-Nt jJIp <o LJ L Iju* 

. ^LSoj-a^l <u jSo>J( olAiuo *1 ^ r /?.M ^5^5 j-«Jl ^J^^loJI J^lj U 

! 

j*-^ ^W^' Jl^>l VjJ 

jl ^jjjJl JjJill L5 ip IJL>- u^-*-*^ yJl j ^Iwgll Jl y\ jJ* {y> 

. ^!>L^ ioj^i jjUw 

( j : wJl^J| j jjJ L (jJLo Lo jJJI jU IJl^J i J*J**-> 

^ ^JUW jl UU . v^)' 1 ^ cj\x~J\ j c ^^L/Jl SJUI 



♦ p-frr^j ^IjUp jU^I 0~*L> ^yr^ c/ 
The Great Crash « Jtr £S\ jLfS^I » AjL^ J> j . ^Jl^ j /\ 

• c5^Lr*^' ^jU^Jl jl^Jl! ^jj^Jl £^s> jJl _ 
• L^J^' cH"^ 1 ^ " 

^jj^ . ^Uaj^Jl iJjS^ cJ^Jl Jl* 

cJ^xj ^ L*JL>- *^>"JJ j-wWiJi ^wlP CjImSLo ojLlpL 

a^J j ; JLJI dlbkj : SblS ^Jlp <u^l* 

m 



j!» : f )W fl* <Jj^jj jx~£$\ yJUSfl ^U^VI JU 

U-I^l YY 



\ Y * 



t laJii ^g^s^jL dJwarJl oVLSj ^^a^a^Jo jl 

. cJjL^JU OJ jJLoJl (J*^^^ 

^ . <L^JIp i^jli j JJaJu^ JLJI ^UpxJ _V 

. <UMg-<Jl oJl^j L5 ^CJ JjjJl wLiJl <L^*>L^? 

JLp yk>Jl lift jJa.o S^pL^JI oIjJLJI ^IjJI _<\ 



. ^^JLoUJl £^*J ij^wJL ^y^Vl Jl>JI IJia ^y? jh ^>o_\ o 
. £*j>^JI <y LjjJI ^jI ^.iJLl ^JLaj ^ju; ^>o_n 

AjLp jJI L^j ^Ji^J ^Jl A^oJfcVl (j^JtJ ^Jb^Jl ^^li^o jl -W 



boji i 0wbJ>- 5j jLwj j ijwoj l-jI^-I ioj^li ^^Lil ^^Jlp Ll^vu 

^ p-l IgMM^I (Jj^JLuj C ialjJI ^pLl«j t^ptAJl (JjJLpxj j ji j^J^a 

jJUJl t j-~JIj i3 Jl ^ i*jSM £J ^r^J Jo^l uT'^J' 

Ji ^ ^LpUj^VI aJjJ^JI Ijuo ol ^<^JI iil j^l Jl&j t £^>~JI 

jL«Jb^3 ^JUajl t Jajl j-viJlj ^ Jc^l J j>^oJl (3 ^**JI ^UoXil 



I JlA JbJL>Jl Lulls' Ul . AaJ>-I ^Jl oJlA AjJL>- ^Jlo j-P ^j^I t 

^ ^ ^uJl jJj ? ^jy>J i]LA jL? J^i . Sj^^Jl Jw^p y» aJI aJ 

^t^>J aJLJUJI oUa^MJl L^Jlp \^ j t ( • ^ * 

-kJli t ^1 j^^l ^ aI5CLc aJ t J.s^iJt jl j^p : tij--Jl A^oL^Ji ^Jj 



^ ^ 

^ j 15 (Ju^lj LLoU *1 t 5J jJlo ^j>- ^uJl y& iSLfc _ 

(3 : «• Over-the-Counter ojLp ^ ji<J\ J^i jJ - 

{y> b j>*^\ Jj.*tw? : ^Ij-^JIj t, Hedge Funds ^joU«Jl Jj^L^? 
t. Ju,^l j> La ^ L^ip J jJoJl Sj^S^u oIjLp iSLft _ 

. i^yJl jIjUUI ^ U-a ^ Ujjj Ljj-^ j til yJl ^ l^UJI oU^ill 
j^JL^Jl (jjjjJl <ujj^^Jl o^j jjli 4 L^JLw^>o iJ j5w^a 



ja IS : j\ i (j Jiil ^ : ^Ju^i\ j J-^iSfl 4 (^iJl IS ^ _ 
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^1 j t J^JUJI j ^jJlSI cJLiJI j jJb^j ^UajJl jU^I i^i? 



? Jti cJUJl j jJb^j ^jJJI ^UiJl jU^Jl i^J? 

^1 i^i^Jl jlJI cJu ^ j; ! ^LipJl jlJI LgJ| ! <u*j>o Ijj aJ jU o~JI 
! jl ipliiJl j>Jcj d\ . . . J^i (^JLp j^IS 



HV 



www . m os wa rat . co m 



www. m os wa rat. com 



iliJb»- oU-jv? ^ jJ( Jl>- jj jj-SvJ t ciLuj JUj IIip o jSsj 01 J^/^l 
oUJl ^gji ^y> 1SU ! L^ajl ij JUj IIip 0 ^3 01 

JUj IIip dLU & JUJl jj^lj cJU-s^l ^JLj ^1 ( j^Jl ) j**^ 
& Jlj^Sfl dLip JL^j . 6jJ> JUj jiSl IIlpj t vULju 

^ ^ ^-1 *yi j^l ilL* OU t a+Jz*j jl aJl5 <JU Jb-I ISIj c ^531 

p. — ' 

. 0 j-^>-UJl <U>t^> U ^ajjjcJ di-olj ^> j>-\ 

dJL;U . dL^lJl JU j\ tJ JcS\ JU ^ i^iS" Jit ^JJl JU 0j£> Jii j 
IosIp dL^J dLiN dl^ U ^ l^^ 1 dUU c^»j IS| 

^15^ j! dl^i JUJL dU_* J^:> lil dUiSj t JUl IJla JjLL. «y 

^jjJi ^ k*&>- J^*s ^ Oj^j w\i t iSjIp p-gj c^c>j dLU c 0j ^>-i 

l^J^p J^>j Ji dLU ^Ul j\ ^IaJI Jl j^t ^1 oUJ jJ Ul 

ij ^^p JUj lllP 0 jSi N JuJUjp j . oJU jl t ^yUo* j| t AjJbj JtfUj 
JU j\ dL^i JU y> dHp Jit JUJl 11a 0j^ Jj t ^wv^i 

dU>^ ai . ^ ^1 J\ UJj ^ ISUii . SS^^ 



<d ^^vJ iu*-Ul i^iajVl j jJjJI ! o jJ^ JUw Jl^juj <JL*j Jii>o 
cJup U JUl ^ j Cr° 5 'L^-" ^ «^ XA* ! dUJu 

0*° 0^/ ^ ^SULJI ui j-v^j L^i j-v^j t Lf5 l£JL ^w^j 

cJ15 I SI . JUl IJla ^jJl^ dLljU^lj di;liJ>y cJL^-j 
j*Ji^> diJU t L^JU jl L^wwip j! iil^Jl JJL5 ^s>l yS^/l j t ^1 ^liNL 

^3 0 yJLo M ISLJ Jo ? j^-fw^^ JU ^1 AiUi>l t ^ jj> JUj ^Jb^l y 



^UJI J^J! Jis> 4 ^ j^lll OjjJlIIj j»l^>JJ ^IjiJI 

! Cy i^SL^Jl ia^^UV JL^I Jlp Jo c 

JUj dJUU 4 JUJI £ljjT 4 «iL*!Ail j!ApI Jl ^k^Jj 

lyJI IJl^jj . jJUJI ^Lo 

5iu>JI Juj>JI ^ . U^o (iyN SJb-lj ^1 ^1 i&l^dJIj 

4 i*j ^ jJi AJi^JUi jikoL viiJS j^ 4 jjaii ^ji 

J ^JbcSj 1^2? ^ j5o ! JtA^^II j aUi-Nl j ^^i>l 



4t * $ 
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f tfls fg^UU yttLilt 



jIjJL. ilLjb 

y^Ualj Jij . L^jUw?^ jJULJI 3j ^^Lp j^li JlLJI J*lij Ji^-vo 
IJift o^-Ujj c ^Lw^Jl ^^Lp pL^aJIj ^L^l jjju^j j»L5C>Jl 

cjr JLo»jj JuliiJl J^ij jv-gJi yj^ll iSJL>-j c c^j^ygHj ^^lp^Ij L-Ja>Jl 

ioUJl Jl y^l Jj^jo ^^J ^^vo ^L^iSl * ^Lw^Ji ^ylp *UaJjJl 
• ( (woc^JI JLp jjjJI j U ^LUI ) sjlpIS JLp dJJS JjJ^ie jt-fJUJ j 



4 A^jL^aJ ^MpVI JjL^-j liJj*£w> 4 (3j-~^J 

Ujjlp j^r oils' LJlSj ! <u<?L>Jl j*^j^>- c^J 4 ^° ^5C<Jl j 

y yM (Sjlp JlaLUj t oLS'j^Jtj oLiJwJl ^-ii^ US' ^^JiJ JjjJl 

* * 
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. John Kenneth Galbraith Cu^JU 0 j*- ^l^SCJl ^> 

: jjij <, The Economics of Innocent Fraud Truth for our Time 

. ^ T * * i t Houghton Mittl in Company 

Les Mensonges de l'Economie pour : q\ jjiJI j 
t Bernard Grasset ^JU <, *)L1 J^j i«j>- t Verite notre temps 
^Jai a>Jl^> % * t ^Y • • V S^Uj» 4j*J? <, * * £ ij? <, ^rdjL* 

0j5C» Ji aj! ^» 4 o jjLsJI j^r^ : ^1 )} 

• j^W^ 

^UL* 5^ y <■ ^U^iVI v ^ i LS'T : olj>-> i^j-^ iSL^j 

1 « •* 

4 ^^JUSl (j ji^Jl y>\ ^L^ci\ t ^Y * • 1 _\ S * A 



<! Oils' j t ^UaliiVl Jl«Jl olS 4^L*Jij ioUJI cJjLt jJi ^y> I^Jlp 
t jiJl ^1 i*j>- i^uS" SJlp <d . JiUs-^Jl ^ L« il 

: 

. ^ HoA c i^^ViiJLw^l- 

. j»HA^ t ^ t ^UalS^fl j^p JS' _ 

. j» HAo t ^L! juts' t SyjJl j-^p _ 

c jjL t yui ijjis^i p^ij ^u^vi 3ujVi_ 

t (( ^s^UJLJ Ijj^p ^^s^LJI : (^^LvaisVl ^S^JI ^jtJ » tolls' <! j 

: « ^U^SVl v^ilsl » LgJ ^1 J5LU1 ^ oIa 

sasLJI jlSSSl 



. aJUI a>Jl^2-JI j 



* ^J^-^*^ 0 jll>tJ ftjl^l ^j-wl^fc* _ 



^ Jb^lj jjfc « La U j I j*-sSo*- }) -j <wJLLJl Warren Buffett Ojlj 

4j jjfc J^*Jt ^IwjJl 1 J^vO t ^*^LwjI I JL^j fj^jij L^5 jJj ^lll L^ul j^J 

uU 4J JL>J ^JUI wlo>- jJl *l:.t:.^l ^ Berkshire Hathaway 

JjliJl l!Ljt» Oj^j ui 4jl ^ Jj c dUi <j-U<2j jj ^r^Jl 

. ( Oj ^1 aS' ! JLLo ) ^jj^jJuJI j^^*>L>t*Jl jj 



. i^a>r iJL^alj iwa^- i^o*Apl S^L» o>=-*-s^l - 

* « t- * 

. PDG^^JUJl 
. (t-L^^y Oj&LJl _ 

• (^fr^'jJ ^J^^H Ojji*ul\ - 



jJu>x>j jJz- /^j^JuJLi SjJi : Auto-Enrichissement ^IJJI *l j5Nl - 

iLJi \^>\ ^ jJLj <■ Fortune iU^> to I Jl& j . Hold-up c^o^ ^ydl 

. SJ^LJ) AiLSlJl JLiJ J-UI 

. SJUI aJLw! ^Jl 4 a^pL^I iJLwl jJI 4 JjjU^I aJLwI ^Jl 
. iU**J( olS ^Uij ^ jJI _ 

. Sj^Li SjLp oJlS' ol Ji*j 4 ^L*JI j 



. UdaJl jUj jUjtf 1 
! impersonnel \^aJ>J^ jj? <J j^Jl : Jlli Jbu dJJ JUL ^ _ 

Jj c ^pL^sNl ^JLoJI ^Lic OjU? t ^U^-Vl ^^Jl ^Ul 



Cools' oUo-Jy ^ Oj Ju>- A^^JLpj AJa^j io^l J ol^>«JwO 

• W*"^ u"^* or* 

jf ^y^Uf >^ j c *L/t>U v-JL J^JL* jL^ ^LkJl jl ^1 _ 



^ J! 

. oj ^Sc-a j iSLi o j-~ojU*j ^JJl JLjJJ JJiJl y>-V1 - 

■^j>^ p-gj A^-jJU J-ojJl 0j5sjJ t j^^JU-pLj Oj*^i**j ^j^J j^^^J 

t ( UJ» ) 4jb£ ^Li ^ t ^ J _ 

t ^L^JbU L^vjJLs ^Li*uJl j-ft J^*JI ^ JLuTyi ol 
j^-LiJl oL>- i L^Jj^j ^yJI o^-UJl j j .v a .S 3 l . j^^lj t j^W-jjj 

^ uji j ^uji ^ikiii ail 



f UJI £Ua2ll J* >~* i ^UJI ^Ua2ll 

\ < \j ^>tJlj ^LwjJl jL>e-« ^ ^5w-«Jl oLjIj^s^JI ^^Lp ^y>-_ 

? ^UJ! ^UailJ J^Vl ^ ^ ^ jJl ^JUcJl ^iJLSi 



. JjjaJI jJU ^ a jUj>JI ^ ^ Y* ^ Fed jluLSI J^ii _ 
. J\ ^UJI dJUS ( jJti\ ) aL^i^l J^>\ IS} _ 

SJtfUJl JjOc* 



£jL^« J^iJlj JliiSI ^Ijj olSj . j-^j oJLubU SJLJNl ^JL^l<J1j 

j I t i>JLJ *l j^J L^jwo 1^5 U-^i I* jSC>Jl c^oJL>t^l j . UJaJu J Li 
U5 t ^UJI ^UaiJI J>-b cpl^- JJL>^ j jJ — ill olii- 



. jUpSII JS^ *UJIj JU^JI 
! 5JjuJJ J*S\ o^Jl jU U^>JL ^L^JI JxiJl _ 

4 ^bJl Aj>^2J <*^*+&S\j i <LjuJa]| jJiljwgJl j*joJuJ i <L> jJlJI Ul _ 

jlS' i^jJ-<JI ^^Lvaiil ^ Ujfc jJz> j c-ojJLp j ^jJLi oUL^ 

oJJLj i^jj^Jl L^oV t ^%J^\ *UadNl oLo^l ^ jj! l«J 
Iff ^it Li' . I^Li *w>^ oLbi' Jl« c ajjJLS^^I 
. o jr^j J*A>- Jiu c ojLi| ^Ju jl fijLiU c j^JI 



uv 



j^i : d\j^u ^Jl;! iiU- ^^J ^aJI ^^L^3*>U Sflio o^>- y of _ 

JUJlj 

\\ \ ) f Y-V 

dJLL 5 jj^jJl jj ^Jl : * l5j^J\ *|Jlfcl J>^a ^ ^yuJI frlJLftl J>- - 

^L~J j^il jjJu^ i^L<w t * * £ ^Lp t T*AV LmJIp ^ 

j-V^I^o '. £j->" ^ U^-^t ^ • Calls' 



UA 



jIjJI £>j » : iJlxJI SjL*JI &\ JJr ^ v^iSC jb ^LJI _ 

: ^ij^h V^yiJI li!Ax^-l iJL* jlS" oyui- 

: L^wo AjjjJ pUa^-l iiLft _ 

. « UIS" » 

: <^>\ j^aJI j t IS j£S\ Sjbl ^ jja ^~wfcL~*JI jl ^jSXJUJJ jL _ 



. i^Vl j oyJI oljLxJl J l^k* *JLaj _ 
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! Ail iwiiixlJl j ^JbOlSl 

oU-UJU . jd-M'j ti^*JI Jj c oUUiGlj c oU-L>Jlj 

j^b . Jail! I ybLb ^JLp j^ai2j c IJla JS J^-^e (jpL^il ^ik^ 
^ ^b>o jLJ^U . ^ jjJJI L5 ^cJl v^p ^iJbk* ^^lk^?^l ^^^Jb 
t oljjj^aJI oJjfc ^JLp j-vaXi V A^J j . *1jj^M j *l jJtSl j ^L^Jl j oljijJl 
c i>t^Jl ! oU-L>Jt ^1 ^J^j t t Ju& ^ JS\ jJb U ^1 ^Jiij Jj 

: oUUi^l ^Jl ^Jaj : ^iSi jj* U ^Jl ^Uaj Ju . ojj jiJbJl j 



. JUI^ : ^IUIpjj . JUI 

. JUJJ 

: ji] 4 £J£F5 j^iv; ^ 

ilj jol ol5 » : jju^ j aJLp -ill J j** j JU j - 



^Larfl ^JLkv^o jLi^l . dUi Uj iil&l oli*>U>Mj ^uJbkJl 
jJLxJIj diSS ^-U ^c^jj i ll^j Oj^j ot <IU J-i ^Jl ^ 

t « ^i^dl j ^JiiJI &l ^ » : 01 ji*JI Eltf J*>U c^Jl 
01 J^aj 01 ^Jl j>» . AjIiS J j-^2i Jj*yi JtvaiJl 01 jlc- j 
4j^Px^3 4jLJL>- ^JiiJli . Ail ^>-LJl jl c^iUxlilj t is I y^- ^JJjJI 

^^JUM JL^ail UjlaUJ US' t ^iUs3l j ^U^M j ^pLadNl j 
SJuw^l OIjJUI ^ ^ oJlaUj w-iUcJI duos' j . ^ jJ j 
^UJI ^5 ji^Jl ^^Jip ^juS *>li* ^jJl Oj. - Jli 01 • 

jJUl IJu* 01 *. JL^j 0i o^^J • M 
^^UJl ^ ^JJS JlLSI 1 Jut *. JUL 01 ij>*+jj • ^-1 ^ ^-iL>wa j 

4i[ ! ti^k l^^ft t «l ^iU^l j\ j»JiiJI 01 : JLL 0^ JU- JS' ^Jlp 



^jlSj <l)l <uLS o^5o JS U5 . ^ j J^p OjJb ^JuxJl jUixjlj 

p p p p p p 



! 5. 

* -» * 
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JU* yU 

wd! (Jjaiv2l! IJ^UaiSI IjLliw^j t ^\ \Si J\Wi I j&\ J> 

. OVl ^ f HV* jL. SybUJL i-S^tfl i^UJl J ^UiS^j lil^I j 
1JL* <L, ^ g\y ^ i >jJ\ J v^jUl J 4-51 J\ NL* 

<J . iijJ&>l iX^I i^UJL aUdVl ^Jb <:l ^ ^1 

.^MjU^i ioyJl V^Jlj iJ^Jl _ 
^ 00 



. vJUJi ;lsi jiiVi j! ( x ) j^jJi • 

. ^iLoJlj oliiJl JJl>J_^ V 



^01 



* 

Ol^ jlj t JUwl^ jyi* JUol ,y> C^SCj t olxS' ^ j! JJ 

L-> 1 j^>- ji Ji olj^i>U^<J( oJjfc jt-^J^ O^iil ^jjjJl (^A^^Ij pjajw (jL 

jJwjJI lJu ^ JuJ L^io p^w« ^£ j t iU^i^( jJ^J Jwj ,y> a^o^o 
!^ .(...) SU UIp ^ aJI : ^ JUL j\ t oSfl ^ 

^ Jj>-Ij j^Vl i>LgJ ^ j-fc ^U^riMl jl jJLp » : j!>U- Jji 



i>JU*2^Jl J^Jb*o ^Jl iS^Ji AI^JL^j JJJi>tuXJ jLJ^J ! ^yu^ _ 

gls)f I : viJUJI J^iJI 

0l • (ij 5 ^ £° (j^J^ ^ (^»~ : Js^ 

. j^Jl i^LJl : ojL>Jl j a^LJI _ 
. Time Share oi jJl ^ aSjLlJI _ 



^UdVl flkJl jL^l J J] ^JU^JIj ^ill : jJL; 



. JLw-I ^1 ^UkJl : ^JUJ j^I _ 

( . . . ) ( ;^> j^>- jS\ J\ ^Ul olj, f jJ! jjoLarfl 



p 

. « JUI 

. ( ^ UJl ^IkiJI ^ ) is^^Jl t aJ jjJI J^ju _ 



. ioL^iSI ^aJlSJ iiLft jl j t A^L*.^lijJl 

t i>JL/? ijjJiJl *UL ^ t L^J^ jJii!l J^l oJla ; J-JLhj 
cjIS ^ j^-l J^l j-p ^I^jI fj^^i . aj jiiJl ^j/jSi L^JLi ^ ^Jii 

. JaJa^Jl- 

aJL>J| jv^lll u^Lwwj>J ikJa^- JjLx^ jLjj>-l Ajjjw? ; jjl JtwaiJl _ 



oLliS' ^ j . t j t r^- vw ^^ ^UJLp JUpIj i~Jlj jT^iSl (J Jlp J-wo 

^ ^LUl jJ <o! . ->LaJNl pip J> U> ^JL>- (ijd ^ ^1 

. Ju^i! oils' Of-UJ ^M^)/! ^Uaii^fl oLo! 

j^ju Jj&j ^jiiLJ jl N . c j^^l ol juJl o j^JUj U JS ^J^j 
^ ^Sl jJl ei^UJlj ^UaJ^l ^JLp S j5b ^ *UJl t J^L^JI 
r >JI ^ ^1 0^1 Jl jM\ 

^ ^ J*>U- l^Jl J^?j ^Jl i^rJl JjJ j ! y-T jLi li^i ioUaJ^I 
olj^ Uij t Jv^U- Ju^>Jj aj! LI j>UaiSNl ^JLp j! 

! olil ^-j ^-J?L*I ^Ui>-NI ^JLp jl Jl J^? jj U*j! ^j^I 

! ^Uj^-NI (j-^j-o JjJlL^ ^1 jl IJLft 

^ clr 0 ^L^^l J iilJ^L^i jl : j*Ji JM>J JJ jJ _ 
p-vJ j! c 4ily^- ^ clLMU obL^i jl : aJ JJ jJj c ^Lj UJ j+ 

^1 j» jl*Jl ^ ^JU^ j^p ^-ii j-<Jl IJl&j . aJ Nj c aAp ^*j>^« 



JLp jJbJl y I4J Ja>- N *lylj oljl>J til Jl J ^ ^ ^L^xi^/I 

! J^NI 

615 t « ^UariNl jJLp i<LAi » <ub5 iwo-^J J ^1 J*>U- Ua^-I Uoj _ 

oA>- : ^Ij^aJl j t J^il lJu 615 LAS io ^>JI Jj>-jj Ji LA? _ 

. iJbJl « LAS » 

^j^>till : ^-jl j-^aJlj t. 6lwU>- jJl 6lj t ^Jl Lj*> olj^Jl 6lA^ cr *J - 

* 6 J -^J J * 

Hi 



. Ids' : ^\y^\ 3 t ^JlJl^oi- 

Feasibility ^j-bJl i^lj^ : J-viiSfl t JLidJ ijLUJI i^lj^ - 

. Study 

# $ * 



no 
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. p iliJlj jljiJl i^Ua^NI ^j^aJl - 

. coo^l c^^l jl^jjl c^UaNl jUJl^y 



nv 



. 4>oL/? ^ V I i^-i>&$ jJJLo _ 



» +* 

j-ft *>\i c ^wMj oLp a-iS' Uj . ^*>L^I ^L^iNl j Usui ,y> 4llfl 



HA 



^1 c-Ly?J Jus j . 4Jb^-b ^ ^Aio jLwl ^Jl ^UoiiVi Jlio ^ iill^i 
^ frl «/? 5*:. j 

< JO J 

! ^Sfl US' ji^I JiSjjI t ^LJI^jl^ 



JL>-U iJLa o! U5 j c jJujj jl2J ^Jaiwj M 4j! jLJ> ^ USC^Jl 
5 jj-sa* oLjJ ^^L-^l iU^iMl Ajii ^ jJI t jJujj ^^JLp Jl>-U 2JLj& jLJ> 

Ujj . JjjJI j SjU-VI j yj\ : Jio c L^JLp iiL& ^^J otSj 
. *ju~*j> ^LS^Lj ^^Ij j-a j t ^j^'j * J jil ^5^-! ^ 



w 



# * * 
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cJjU^Jl ^1 I jJ>J L~« p-fci* iiJLS' Ji! 0 jSi U IISLp 051 ji j\ JS\yu 
ol5 Oj£>L <uJ;T jbr^l ^Jj6 JukPj . lyo^y\ j] ijuiiJl 

c AjjJl JJaJl jUxdl f-VjJb JJcu^o Ji j . <UjJ yLo \JJ& JjSC Ji j 
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cji JA *Ulf$ *£»jlf m»UT 

. t^jltJI j JUL Jj ; JuJur f U LiJul jl aJL. j 1 

d^-L j! ; ^ ^>-T ci^l Jio Ujj Jj c iili jl (j\ J\ lift 0 jiloj 

V ^^ji equi- 
ty f^A-^J p-J^^J ^^r" 0* or^^' c Jjr-^' 



! ^!>VSC5l 11* Jli ^ Jj! -oL J> < <^l^> 
Wo 



^xJI JUt» ^ aJ>o ^jl^- Uajl iiliA 4^Uj^ lijL>- iSbjh US 

jlS liU . Jajl^J iajij OjJl> iiLfc j-o J^^ ^JiS Q j-ak^-flj 
^1 <J^^/I A^^JI oLllSUl jjo Ia jJ^> 4>c^J OjUaJ i« « i^^L^I 

j! jl ^S"i 1§J ^-J oLL^ iibjfe JjLlJUj , JiJl 

cSJ-* 0*° ^ JzIj* iJlifc Jj c diiJ ^ SJL^I j ^t>L^! ^iSl ^ ^%^\ 

JUS ^i»>Ji ^i^UI . ^t>U)/l ^Uaii^l ^ (( ^^Ul » 



* 9-9- 

Ju/*^j t 5y UJl JjJ ^Ip 5juJl>JI O-UaJl j t ^JL>Jl C^L^f I U 

! 4~JbJl JJlj^Jl Jaly t S^UJI^Ip 

i ^j-r^J-^o-M <ua!I Jl>-j y>j t /j~oj-*Jl 3 1 ..^Vl JL>-j y> ^iaJ 
^o*>L^| ^Lva3l * <u^J <^^i UjjJ tjj^i <— > 1 ^ 1 JL>- y^-^l j J j&^> 



* * * 



wv 
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jz^jg oJJli Jji?ca JLp jj l SJLJaJl aJU^JI i^Ul ^ j 
OjSo ol : fj\ c s ^UUwo Sj!>Ip JU I^JUa^ ol ^>~1 jJl ^ olS' 

. Ia^la A*p j-^ ilJb- LgJ O-wvJ ^Lp ^ 

ijjjidl j^Jl J tgJl iLJL>Jlj c 4jj j-s^ mJLwo J^jlSI *wJl>- 

p. 



Ml ^po j^J! M j t ^Ij j^sLiJl jt—L^j S jiJI ^ji ^> 

jvSo-jo dJJi J^rM j . Jil jl oJljLoJI Jjuco ^jLj to yt j t oIiaJI 

! '/.t * * ^Lj jLS SJlwlj LiLj! ji>- aj! ^ 4 '/.£ ap^JI 

p. 

^jJu Mj £^-1 jA Mj V-Jil jjo M J M 4 aJLp ^^I^j jl A^U^j 

! ^^Jl JUI . ^ Mj Mj 
iiLft j . L j*y^*y\ ^U^iMlj ^ *>L*MI 4iJb>- JJu Mj i c5jj-^ yl 

jj^jij ^%^y\ :>u^ml jtiu^ ^ jupNij jij^Sfi jUj ^ 

^UaiSMl J*ii ISU . ^JUaJI oJugJ U Ml o 

^JLp aJj^jUj ^jJI ^Jl dUi S^i -ail jJi M ^^Ml Joj^jJI j 

o> ^^Ml ^UiSMIj ^Ml J, 4 £^w*J! ^^Ml ^UiSMlj 



^ ju N . ^jjdlj o ^SLJlj Ju>Jl Ml ? dili Julia ^ l^kp\ 
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0 J J */? Jj t J^>Jl oJub ^ScJ iili' Ol JU>- jj V _ 

0j^j>oj t j-^ Ojj^^Uj ^^L^l ^Ls^S^l jUj _ 

j^jsl^- <j1 ! U>>JI j^js^ ^ J US' ! jJl^Jl ^ 



t JL^ <JU*>^M ^^JbJl j^JJ^J i^p ^JlM olL^Jl ^ *Li*Jl (J Jz*J - 

^ ^Sj L^>JLvo JuJu>- o-^L ;>U4 bis t, JjLwJI (J^j cu>J ^p _ 

s jU)M Ml oUl jl>cj i JA\ oUl JbJL>- cL^-L iljl bU . ^JL^JI 

c ^%^\ ^L^iVij ^!>L-^I Ji>^JI JtfL- >o 

*bJj>- bU t ^ ^r*" c^* J 4 ^^-^r*" 0*° j^-*^ 0 



oJjfc (J jh J$ *>\? Lfh* £f3 ^JrJ ^>-^ ^yi ISl - 

. <d jjJLLJl L^ip c io^Jl 

% # 



»£?>*< Mlbilf 



: {U\ 2Sy& J* gjrxu 
. ^UJI ^UiNI ^IkkJl a£ : JliJIp^l. 

* C-^"^ <Jj^' j^vill o>Jj 
^*UJI ^Uaa^l v li^Jl oVji. : JjSlI J^aJI _ 

. SOJliJl _ 

uv 



: gjx* ^1 o^Jj 

. ^UJI ^aUciVl ^UaiJI dJLS^: : gl ^1 J-^iJI _ 

: ^JWI j^iJl 
. ^^L-^l iU^i^ i>«djWI ^^tJI : ^UJI JvaiJl _ 

. aJL^JU ^^Ij ^jbJI ^>5I : gLJI J^JI - 

jj y>^j> juj>«J sj^jU^ if-\ J> \ jl ji3lj <-->lxS3l : 1$jju£Ij l$J| 
Lr w*>^ <. gpUaal M ^-^f* j& <■ IJl» . ^!>L«)ll 



UA 



J !>Lo^M ^L^SVl ^ oLliSj L>rL^ oLhS' i3L& _ 

<. oLj iwjlp ^jJl aJ ^^JLp ^L^lil ii^iio Oj-b>Jl ^UalSVli 

. ojJl>JI ^*>U)/I ->L^*>U JU^o *y <utSj 4 I jJu>o 
. a!>Jl>J| j i^JiiJI ol ^LJl j oLiiLJl ^Iko ^ di^ 



^ jl*Jl oJijfc ^ya ^JLP J53 A-M-wyjJl <LoJfc^M L-iil>J jSj C ^» jJ-jJl 0 jtfc £^>tJ 

. ^ y>-Vl f jl*JL> ^L^ii^l jjlp o^L^? aip 

. ^(JL>-j jLo-Sj 

*Uo-Lp JjI Oji^>*j 0 ^L^a^l Jl^j Aj ^jJL> Lo lij&j ? SJjLJI 
Sijj^Jl ^L^pIj j^LUS' ^^Lp ( «lko <JJjT jJuj ^^53 j . 



Jjl 



o*)l$w ^^LJl o!ASw» J-*^o jl ^» jL^p L UJIp ^jl^J ^ - 
( ) eiJi^b 

5JUI iajVl Aaj C oJla L*U ^ jl>4 JLp Jlaj jj iJlAj <. dUS 

tl) j^JixI^u LflLJl oLU^aPj ^wXi^uJlj jLS^ll jl j%-Uj Col - 



bp p 

f-LJl A5 ^Jb (. ^JL^ 5 ^-J^J ^^wO JJl*J t Loco U j t J-iJ( 



** *> 

Jl ^Ll>J t 4^L* ^ jJLp Jl ^l^nJ VfS> ^S^3 j£\ iwwJl ol _ 

ijo^ ioj! ^yJI ^iJi I y~S\ p-fllP Owb>ti; ^JUI *^}* - 

p p p 

y pLJbJl jl jJI^j OjI j c Ool cLLL.3 c y"*J JbJ-si il&ol 

^UaaNI y L^j^-I ^1 ii^Jl ^ISU^I ol dJULp _ 

A^^LJl AJ^Vil^Vl ^jjj 4jj ^Jl *IL^j wLwL>- J^ ol j <. ^v5jLJl 

iS yr^ JjI—JI J o^Ip j£\ p-JJIj ^jjJI ^1 ^bi^lj 

<w3 ypl JlaJ * ^j^UI j *LJL*JI ^r* ilii^l j J C^>Jl j t £dJ^I 

p p p p 

5JbJb»- AxJ^ jIJL^?Ij t dLllS" J ^lalJl S^LpI Jl oLmP ^ i] j^^l _ 

Jlp J jj>-JJL L^J j t dJboli ^Jl oLllS3l ^y> L^J 

oLwP L dLLk>ei . oLliS3l j ^-1 j^Jl j» wby J^f y t cJ ji>y\ 

^J>\j LjUa^- . dLUa^-j J-wS'l LoUa^ . bjUa^ y JullL Jjl 



dJUS 

Lf"^^rj u-* i^jL iaii ii^il Uli 4jLJUJI ^1 J^j <z^S jl_ 

IjLp j^-^-Lp jJL»JI (J^^J ^JJ c ^Ld^Jl J jj( jv^JLp L*-*^ 

& * * 



? 5JUJI ^b/Nl JLp^>" J» : stfjJl - 

? iiJLScJl 4~-JJ ^J^l .SJbiJ Ja _ 

iij-^JI JUpVI j^p oijp Ja : i*oL»}fl cijUiJl _ 

. JiuJI 

j*p (wJlj^JI j» IJla Ibu Jjis : <J t^ji j ^ ^ ii jjJl o! _ 

^jp t j*w>"LJt ^j^a^j J^XJLwo twins' ^iajl . 

. ( UjjJi ^^ik^ ) j\ 



0^>oJl jjJ> ialSlj i^LjJlj j^JjcJlj A^-s^lS" t ioUJl oLaJjJlj 

^^Lp JUJ^fl j i i«UJl Jil j^JI ^^Ip JUJ^fl j jiSCJl 5jIpjj ^obuJlj 
U » : U^j J yuj . « ^ oUU)M ^JL2j j\ j^>^\ Je^j *l ^1 

i! jjJJ iwiiS^Jl Lg^iwb SJla 4_vij y )) ; LgJL SLS'^Jt ^iyo t ^-1 y> 

obl^)!! ^Ij c aJjjUU 2UUJI loj^j ^U^H Jil^xJI 

oJ-LP ^Jl>c-<Jl j-ojJli . alSjJL i-j^iJl JjUl^j jij t iow^ ^ 

^ J^jci ^ ^Vl 4JLJI ^1 >JI U c JUc^l^J stfjJI . 
aJLJI ( ^\ jX\ ) i^asUi ji\ J AiJa: obi j$\ fj^J, \xj* - 



HI 



iuJJ (jl : JjJL <jl 4i^j lJub JjJL ^j^i . sLS'jJl j>o \1a Jj^o JUL 
. diiij slSjJI L-i^ jl M t oLJL> jL j j^-UI jl (j^LJI c-is^jj 

^-iLu jl ^-J\ «/a.« jl oL^?- j_-vww<JJ j| *. J jl ^_Jal^l _ 
l^l^l jl JL*Ia« j! oLJl^ SlS'jjLS jl JjSI jl j^l ^ 

j*^S^^ 

o^L jj ^iljJl ^^Lp ^j^aJ) c aJI j^ol ^ ^H^j^H ^ ^r^i iJ^* 

Oils' d)|j SLS'jJI (jL lJISUJI jU^st^ dlSi j . JU^ Cw3-& L« 



<**uij ) 

iL~il_, ^1 

. ( 

lj^>J lfs> Jli jl ( ^5Uj ^1 t 0 jL^xJI y> ^-U ^ y£ o!5^JI _ 
(^Ul JUJI ^Jj (J JLp pl^iiJl j wU-p sLS'jJl ^yiJ^- 

J* slS^JI » : ^t^L-)/! .iUa^l J ^j-i^Ul Jl=4 J^i 

UUjli L» I SI Iji?- iLls c 7.T , 0 JJl^*j t j o*yyi JjJL>J j 

. * Al|Jt>Jl obto^js^Jl J UjJ J j-»Jt<Jl S^jjj^aJl c/^JUt<Jb 

: J, U ^^531 lift Jp i^j, 

>— J* JieLJ iislj J\ jJi ^LjjSfl jl ^jLtJI j . AjjUdl 
Jl Jj-^ ^1 ja vUll c LjVl Jl j]| jl . JLJI 



oU ^ <yj . *l ^aaJI ^ j}j Jl* <: If* ^ bj*JaZ~*i 

. JUI 

J ^a*Ji ^ iJub ^ iii . ( ^jSfi ) J y-jJt JL^ ©ISjJI J\ 

IgJjuca oU ^ijjJl £>^l s ^Sj UX-p Sl5j3l dUi ^JLp 

6\yN\ sls-j ^ ^^Jl ^ j^I iJ^Ul ji^Vi sls-j ^ j! 



cjUj ^liSI ^ ^L>- ^^L-^i j c ^ Ijla JUL < wJ LS' j _. 

ISJ. » : ^ ^Jl lLoJL>JI J <Gl di!i JU j < L^pjly» j| 

0 j^b li£* JU jl JJj V j ; oUI Jl ^b>o IJla Ji* ol - 

? SilScJI j^s 4 > w >mJj aJ^w j! k-^u 

^^JJ 4 O jLw<Jl £o 1 ^o^L^Nl AJLiJl J 4-JlP ^Ikj U jAj t j 
. AjliJl iiJaJl J 4iP jjLSi^ (jS}>\ SJU>^ £o ^ 4jf *lgjLiJl 



(j 5iiSC!l j^Sj ^Jl t SJ jill : cJlill • ^° 

L^i Jj^Ju jl L^jo Uj t iiiScJl j-s^Lp *LgJLaJI SI <■ aJU^/I 

& ISI U ^jLJI o\ Sjjj-iu l^>- ^> . ^ j\ 

Jui . ^jJl jlJli^j ^j^ill ^/?, : tf>J <uLp <^>-j J^l^o t j- < ^! W^^rd ^Ijl 

IJ^i . j**Jl ^ ^yjil jl : *L$iA)l Jli 

. jJLp! 4ll j 4 ^pLaxS^I JuijJlj Aj^Ua^^l Aj yJU cJL* 



c J^rVl J jJU- jlip iSsA j i*i:> L^SI :>jl*o » : <J jJL c sojUJI 

. SOSliJI 

. j^ijdJ IjL*^ c 0 J^sLiJl jl L^H ^ ^ 

JUJl ^jJlj O J^iJ t IjJi 1jJbJ-L 61 JlS< JUI J j^iJb 



jJLii; LjU i^lj^M 5JUjJ1 ^ yc3\ i^ss>- ^jl^j jj (SI )) : « ^^u^Jl 
^ikdl oSf dUSj * ijLaJ! jiop ^ JUJI yt US' c d^JI 

. SJjliJI ^UiJ UJL* Lj! ^J^j \X$i 5 y£}\ I SI _ 

. 5jL^>- ^ j jl iLii U-Ljl (ji>- 1 SI ^iiuJI jJLlijj 
^SUj SI ^ ( jJiuJl ) ^ jUuJl J^>UJI j JLJI uj ^ j»l jjJl JLp 



Jij c JUJI c-^j i*a>o j-^' ij-s^-<Jl oJtfUJI j»UaJ _ 

iSj LLo JL4P JUxJl * ipjIjxJl ^ ^P « ^>-Lu^Jl )) Joi] - 

. « i>Jl S » JaiJ dUi5 j . 5 jU-l JUP ^ j 

: ! ,U _ 

? i*P ^jJI ^P c r olj^aJl IJLft JOu Jjfe 
. « i^P j-^Jl ^ JjJ LgJl J- 0 j^jJ' c JUJl OwJ IX^> 



* JLLr ^ jt^oi <. Jlj^Nl oJla J j^- frtjNI ojoLj Ail )J : Jji ^ 

lJ JLJ1 c^o J cJU* ^ 4 aJjjJI Jl I^pU-jI 

. ^^^Lwm^JI JU CwO Jl AS" jy,<?* o\j U-^V 

4 < r 5\ J Jsl\ ^ J JUl C~j Jl :>^J olS"^lll fiiA _ 

c~j : JjSM L5 ^Jl : JUJI Jl <^i!1 Sj_ 

^JJ • J^l cr^ 1 • < °^ j^ 1 ) f U J^' i$J* Cf^J 

. jjlll t^Uc^l Jp ^ c *U1*JI (j^j JUJI Owj Jl, 

! jT jill ^j*^ ^jJL^UI (j^-> Jl^iw^yj Jail 

c J^JI c5JJ J^UJI ^4 juj » : ^^Ul Jb4 J^i 



JL^J c^^^tf j£X iyl\ h\ : JLJ Jji . Ju^JU <uLS *l 

^Ij c-^U? J*Jl5j N 4jNI oJjfe t^-^-j . [A : cJu*s] ^ Oy^* jf< 

J^UJI J^p UJlj H\ i. J**JI jl * JUJI 

Y '1 



sL>JI ^jsr^J tSj^Jl j cPW^' 0^ dUSS j . oj^l j sjo- jS 



L$J j^ai lilj t ^j>>-^t ^ cJa-iL* ^y^-JI lg-> ^li IS! 4 i^U^>Jl 
^ Jjlj f!>L-Nl oji dlliS" . I^JLp j^li :> y J5 L$J ^51 ^j>^JI 



4JLi!l (jl lift ^yP ^liJ Jj (, LlP j-s^? j» Ijjfc ^j53j L J^j-* J^J 

d^Lj ^Lol ^>Jj t ( y>^L^y\ J>Ua3^L jL*Cj O^Jl <jt <^Jb 

c-J yJl 4^U: La JS' j! ci^d J^J c V ^^a^i^l (^^U^Sl 

pIj^I jL^-I 4^Lo1 ^JLp ^JlSI jL»oJI y> j t ^Jc^o Jlo 

^C?^ V 5— JS'j 0^ JS' jl ^li, UjjJ . 

f-Lgia iiL* oli t g;f ^Jl IJla j j^j ^^Ua^il L>jJ jl US' j 



Y • A 



Ojjy^SJJ t pgJj>*JJ j^JoL^^-V J^^° ^Ij^i jr* OjJixIj 

# # * 
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f ^JUJL 5i>U)M ^sj t dUi ^ ojli (% ^ t o ill!* *l ^Jl 

^ ^>eJ) £wO^Jl . jlj-^Nlj iJLJL>Jl ^l^Jl ^Jj5jJl J jL^XjMlj 

Jj^jj t ^^S^ JiL ^ 1 c^i J*-*j^' Jo^' J* 3^ 

j* 0^1 ^ 4L0 ^ U J£ ? <^i>- t ^^i^ 

L^°^i t>°^J c tijj-v* JiJ^J <- cSjJ^ l^^I ^La^l 



JUJLj (jlyjl ^ i!Lvw<JI J jSo viwcs^j t. p-LLsaJI j p- 15 Jill ^ ^4 j 

4il jt^w ^jJl h ^oo^Jl <y ^j^j ^pjj dUS 

i*gJLiM J~*J1 <l)l ! ^UJ I j^J^J ^ • * J5 ^1 j 

v;c $ 



^^LA'I iU^aVl Oy*+Jii iL^^/l J ^^^-LH y yiS 

! ^ ! 4 1 ! ^51 -oil : ^1 j-^l 

* * * 
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Foreign ij-l&Nl iiiiL jj;i<JL5 £> Forex ^^.SLij^i 

cij-s^ j I c 4~JJ^ r ! o*>U**Jl LaLjcoj t Exchange 

t 4_Ji>- <L*Uj>-1 oLgj>- ^tJL^aJ t 4_i ^y-^JLjl j 
/y Ijjbj t L^jL L^iJl /y 0 j-v^JJ 4jcw C^*o 5JUjJI 

. fi Jja<J\ ^jJ^j /y ii jiJl ^^o^xj ^^xJl EjuJl>JI 5JUJI oLoJii^Jl 

y>-l p-^k (^f***** 



^^J Jju^JI 1 JUfe t lJb>- A^itf Aj ^h^JI L^JJjvo ^ a] j^jJI jJlJ 

^gip : ^1 t Axil J\ JjlJc^Jl iJijb jJajj . *I^J>j ^ iji^P JS" 

t ( ^ jijl ) ^Ju* SJjli JL^ ^ j*S> 

Ju^JI a*o jI ^jJI ^Ja^JI ^Jl-o j! « <ji*ljJl ,J <jJ^ L° OIpj^ 
! ? Ail; £L*j <jl£ ^ <. sjSU ojJu U> J 

Jj* ? ciLj^ ioJj>-j di^aJj>- ^ ^yLio AjI JJilxj ^1 ? p-L*I AjI JJlIxj 

f" ^ f" • f" 

iojSl J^il ^U^i^l j c c5 i : i>Jl jJ> ^jU^Jl ^^jfc ^Jl ^LJl 

OjLoJl oJUb O^l J . iojSfl ^^lli i^-w-L* J-* Jj 4 iojSfl J>J 
APj jJLo 



r n 



^ yi iSLj^j t JIjijIj u^jjj ^Iju>-j jUij Lj j^p o jLp aJ^jJI oJla 

aJU ^JLa JjL^j 4 ^JLvw<Jl ^Iju>- ^^Lp iu^Jl oL^Jl o Ju& jlpL*j 
Lw^^J c ^ jjl (Jj^^Jt ^ji J»wu L» YyC^> j . ( ! yi jj>-\ ) 

! aJla! j jJuJt ^Lj (j jJCJ^j 

^a>~ jji^wxj jj jt-^jwo ^y^j JlE ^ iJI 4 ^LJl jjfr>j>- 
jl\ ^jLuil JLp ^Jl^JI J^l ^ c ^WliJ c ol^J\ dJUu 



* * % 



Y W 



<s^6s>j& fey (£b 



dJLc jt-^j : ^jj-Jl ^ L^Uj*-y Seigniorage j\ Seignorage 

L^u^i ^j-^JI L^u^i iwik>J b jJL! ^ j-aJl Cols' ^ 4>JL*? <u^- ^Jl 

j» g c LajI j_>- ^ j_p ^ . iijjJI ^ jiJI dJJ^S'j t 

bla 4 ijUxJl cijUa^Jl UjJwsj ^J' ^ jiJl ii5l^ LiJJ 4jl ^p 

^1 lijliJu ^ ioL53l ^ jixJI oJla jl>- ^LjI jU ij j jlU iS - jJU^ oils' 



JjjUxlJl cJjl.sAo.3l £jo J t iJjJlH Lf Lp ^ J-iJt jJb>- j-sAi) <^lo 

^1 SjCw^lj cJjLm2» £jA cJjLsA<Jl oJ^fc Jj J^>J J <. ^ J-flJl ^jJl>- ^ <U^L>t]| 

t 7. ^ * * (j;JJb ^L^-l L^o c-JLkj oL) t Narrow Banks ^JL^ ^JjU^ 
LjjjJu o^5l! I ^LjL) Ujlt^l j cJjLsaJI ^ jiJI jl>- ol j L~**^f 

^^saJI jJj * * A /\ / *V 

^^L-)(l *Uaftl ct>l*J ^ ^ 

* * * 



^ <JL«j oJlSj t _& \ VA^ j»Lp pU^SJU ^bJl wi^JI ^ ^si^LJI j 

^Lij^lj S^pjJIj i^LJI fbJl ULp fcU 

^>c» ^ l^cr^ ir^ J c -A^V^V ^Ip ^^li ^^p t -jOV^l 



2£ 
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iJLJI ojljj ^» ioUaa'il o j>«Jl ejl^^ I^jJU j 4 cujjS^I ^ 

^u^Ji ^ iiUsaivi Sjb)U t ^ mown 

: ioy^l iiilb 43UJ>. ^ . f\UY_mo 

. ^ 4 5 ynUll 4 Jj jJJl jb 4 jl^^VIJ^I^^Jdl- 
4 (ij^-^Jl jb 4 ^il^ad^\ j-~>d\ ^Jl ^^L-jJI J-sr^Jl J^b - 

. ^ mt 4 S^Ult 
4 Jj^Jl jb 4 ^US^I jSUJl ^.jU Jl ^jUJI J^Jl JJ;_ 

yyv 



: iJlxJI 

iLwaaNl 4_J^> » <l_,Lj5 JLJLjl .>L_eI L_*jjj _ 

l»L5^V Uw?L>- LgJ^LJ j LjJ jIjj J^>o <^ LgJl L^ii j <, J j I Jill 

T Y £ 



oJu ^ t oULJI ^ J*^l ^ a^aJt : *—l ^j^ 11 
ctaL> Ip jji <j5C*-i . oUSjj U^J*y * jjj^I £° JjL>ju jjJl oL) J jiil 

JLo Ijb j t o^^l 0^ ci^L^I £o ( cJ^Jl ) JjjJlj jAJI 

. ^»UJI ^^Jl oNl^ ^ t ioUJl oNUJl ^ 

Jj c aL^U; ^ JLu y-^Nl j lJ % >Lp^I oLj ^a^j ^ . ^ j-lJl 

c j^-^JJo pL^iiSI iJ?L>c» ^Ja^wsj ^ j . i^lj^ J j-^Nl j 4JLLSI j 



. oJLp jjU*- SOjU* ^ jiJl ol : (j! c LjJl ^IS^-V 

. ,J3 y> <iJlj ^ ^_^2j ; .a U fl lS ^fl Jbf-j 4iill Jbj-j dj^*-> °JJ j-^ 



# # * 
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: dJUS J ^^Jl J^Jj c L^ J/VIoLIiS3I 

. [r^ : ^il] ^O^i^a^i^ p^t*1113^^^i\ ^^t^^-^-^iy ^£>-^ c>* ^^i*' 

l^Li SlS>!l U . oy>l^ b\S o\j 4 ^AiJl X l^JI . 

^Jl -cJLp jU jS jIj IjjJI » : d^Ji>JI . jUaiJl La y^U? jl5 jlj 

. (( JL« ^0 aSjl^ 



# $ $ 



YYA 
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> <>J^I J,LS^ ^ l^Jlj c 4 f^jf j£LJ 
k^J^I J!>UJI < r ^SS\ J\ t ^ 1 ^>JI L^IL J^UJI ^Jl JIjl^I _ 



'L^ 1 c^i ^AlJl ajjj^JI o^J^ l5* ^j^J J^J c ^1^1 



. £p lil JUI j i SUi 

^ ji^Jlj j^UaJlj ilaLJlj ojjiJl £ij>> JjLxJl J 1 Jul** I _ 

Jl cJo^. ( ^!>L^I iUa^l j) ) (OUNlj . <kUI 

. [V : ^>Jl] 

. IJ\ j\ « Skip » S/ji~> j j£> ol ^^Uj U L-$Xo 

Jb'ljiJl ) LJ\ J a> SaLjJL ( ^~~JI ) jl&Nl Jljuu-I _ 

. ( 0iLjCL*il ) 43li ^X^il jl t <(J| j^ol jf t <Uj j! t ( 5j j~>-tJI 

^*%J\ <pUI l^Li ^ ijS'jJl aJ^J! . ^ ^>JL ^%J\ JIjli*-! _ 
<4^fj lit) I 4jtf ^ : ^ * ^ W 



• ( ^ 

*!» jl» 

?;«• v;c 
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jUff 



fllft ^1 ^^J> j^Sj j*** US <. ^1 

4)1 J j^j o\ o^^j » : JU <xp 4)1 cs^-> yUa^J! - 
i (. jl>J1 : aJ[ IwL^p LJI wig_p jJl>* j aAp 4j\ ^^U^ 

j jl>JI . l*jt>jj>j oU^JJl dljj c « L^Jl ^ ^l^j 



41p 4)1 L)\ c5jLS3l Ji^^jj . 41p 4)1 jf- i-ijy~+l\ 

J, t <d5 l^Jl jjL&o jj L^Jl ^ piSi U-Up di!i5j t ( iJ^Jl j 



Njy jl ^>-l (1)15* t pi3 ^UaJ v^p ^L^J t 

1 jpJii c U jl J~S jJl^j aJLp 4jI ^J^p 4)1 J ^ y c L^JI oUl 

Jj>-j d)LJu jtiSco jj j^P (1)! Lfe Jap-tAj . « pSCj Ji N U ^1 p^rfjd ^ 

^jyuLJl J^aJI ^JLaJI J^rj d)LJu jjLSi Jj t ^iUJl Jj»-j jl i^LwJl 

JpUb 5i yuj Jj t L^Jl 43 yuj 0 ^P JJOj <CJO wUtAj j^P (1)1 . jJbJL) 

t f^L-Vl ^ JtA>Jl o ^jb ii^jj t 4)1 ^y>~ U VI <o« l)j>»^>*j V 

jLS" aj! iap-%j . pip! 4)1 j t a^JI cJL^»Vl oj^L^L jLcuJi jLJI 
ilLfc jj^j d)f oLS'j t ^1 j>Jl o J\* J^-\ fj>cJL i Js- ^ij^ 



1JU iiyj oil til ^Ijl Ja ? ^15 ja\ J)\ OjJUaj V *LUl 

! O ^\ j\ Aila | jjU^J <ul_P IjJuJLo jJU 4 aJlP !jjuill> (1)! j^LJJ 

jvJLcJl ^ jiwa ^Lp *| 4 c^liSHlj < Jl5\JI jLjj>-l jj-^iJ jl L^Lo 

^ 4 « *Uj> )) I ^ j 4 ^JoJcuJl ^ jtS dUJJ j 4 ^Ul 

JS" ^l^j i^jLUl j ^^^cJl j ^liJlj *J ji^Jlj (v^LcJl ^Ip ^531 

0 jjls> ^ Ij^j Ji j jSo (1)1 cui>- JLaJ )) : L/kji Jjij - 

^] (( LjJl iiU^o J*>UJl jLLpI LS'y » : JjjL j . « a^U^j 

y^j . « Jb-I ^^Lp J^i^j J^o N CI ^1 \j t J\ ^ d)l » : UaJ Jji - 
Ju^L ^ j^JUJU 4 h*x^>\ jjl LjJl >IjjL JUI J jkJ^a jj-vJ ^j^P jU 



. « JsL*JI 

fr * f, 

yP I jJU J>-j J-P doJL>Jl (Jjfc Jla J-U<2j (1)1 I <U~ij 

^1 ( £j^iSl j! ) jL^Vl y» j^xj : 4p yp aJ 
• ^ J 1 



^ y-VI ^-^L -GJ^ L» IJub !? iUwaJI Ju t ^UUJl ^jJl 
: * ^ . jJiJI ^ ^jJI JJLJU : * jLj 

U^j! ISU t J^>Jl <y ^ J>«**Ji b\ IjIaj . Jj^p ^pJl oV * 

jj^J Jj c iUU^Jl La i? M tjAj ^ ( ^L*IJl J^=r^f el*^^^ 
. ( Ju>-lx31 ) *lJJ1 J^>-V J^aiJl SiUjJl <J j^>*jj 



rrv 



Jlp o ^j^o *L£S\fl *U1*JU . JjSh ^ JLSIj c J3\j c^JJl 

eiLw^Sfl £i j c is^iJIj c^JJl iii : Jl a^JI tiLutfSfl 

o> ^ gfl; t « Xo !ju » : L^ij SJu^Jl J ol . t£ i*->j^l 

i J*x i M t ljLS Ijj^o : iU^Jl oijfc J a] jU aJLpj . i^aiJlj 

jOs Ai'Sf t ( J^tdl ) pLJJ! j J^LiJl : ^1 t Ji 
^ssl U ^ N « l-ajS" » oU c « jlj Iju olS" ISI )) : JU j 

Ji iuJl eiLv^l ^d-^ ol£ lij, : L* J^L* JLJ Ji . Jlv?UJ1 

J5LJI Jj^ ^LiJI jUI J is^ilj t ^liJIj JSUJI : Jjill 
<^JJI ibL, jl *LSSSll *ULJl Jux^I J ^ t ( J^LiJI ^bl ) 

c ^j^iJU (> ys^\ doA>Jl Ijj* oj, : ^l^>Jl ? ii^LJl ^ 

^ f> t£ 

Jv?LiJI ^1 Jv? jJl ^ t ^L«l!l ^Ji A^iJlj c^JlSI <ul Ji^!>ljj 
J^UxJL Ail ^^^Jl oLS' ei^L^L IS Li . ^^ojJl 



*LJipj ixjj^Jl frLJiPj <, i j&! j*<Jl ^L^iij ^1uJl>J1 4-^ i^iS 1 

^Jl sLiJI Jo> t j^l j ^jfcjL^I t LJjlII *L1p ^j^I jJ _ 

# * * 



wLjc^* Juj>^>» . ^ i*j>- Problem with Interest « oJjUSI iL*a$ » AjI^ 

! J j-s^ 4^_^J <UjL>-j A^JuL* c-jllSCJl C_iJLl> 



. v^^ 1 JUpSHj JUI : £>Ul Ju^ill _ 

^Juil^JJ IS' j-U-° lX_pj cJuLil! l^-^l c y>wM ^ jJl LuJLp )) _ 

Juv>o ^JLJl JuiscJI iJiA olj . 4_LL>j j <uL^> j Ju^l ^UiJI li^J ^JLJI 

o j-* ^IxS ^^Utf> Ormerod ^ j^>jjl IJ^j^j t 5^>-l j^j aJ Jl>J 
^ JJl y* L^j L L^-^ij *y j^Jt isiwUJl *U ^>Jl oUJLk*^Jl 

. « o 



; ^ A ^ Y JLSI JjU» (3j^3I ^-L^ Cobbett o-ojS' Jji - 

jl . « ilg_J 4jjy> iljj ^J). cJpJi }) : f ^ ^ ^ ^ JJ* 

c j ^^L-vJl jtj^i j-iS Jljj ^/ j oIjLjuI jt^-Sj *L>j^ Jp*-^ ^» j-v5l>- 

(3 1 jLfe^jl ^j>c-*iJ j»UiJl Ijj* L^>- j^j J^-*> ^^Jl <j^^^' 

. « ( ij ^1 

flkl! ^yLuJ! ^UJI ^o^l :U5^|))_ 

. (( 4^JaJl j3 ( j r ^^ SJuliSl j3 » _ 



p * f- 

t S ^SoaJl ^Jl ^^djJL*^ SL>«j J^>b-o (1)1 jwloj . [AA : ^^^aill] 

-up , Uj US' 

. ( ^jj&yi 

Jj^I ^Jl |>^>cj ^^L-Vl (1)1 JlJj iJliajjJl 4P j^Jl \f> aJlAj U _ 



>l5~i io.jJco JolSOl JpL^^Ij . ^j^Jl tfJ^Jl t>^^ 

t. Jjj^Lwu t OjLj t 0-oj5 c ^jJ-^CjI ^ c 0 j-^j^?? * * ^S^J-I ^jJjj-<JI 
I d)l 1SI » \ «J ji Stamp tw^sli-w- -^jjJJl ^ J * uLLL& 

^iJ cr^ L - j2 ^-^*- a ^JJ • ^jj (J^*^ 5 * ^^-^ 

(1)15 (l)(j A^lj^Jlj . yd\ i^j^ Lfo^l i5^> ilL* d)l - 

^l>- jlj^j J d)l>- -oil <JjU*j I ^LS -U>^ ^ JJS _ 



^ JSLi ^iljJI ^ yfc J>-l ^Jl oL ^^Ji ^Usi^l ^ jjl - 
J olS" jJj ^y^- <ul ilwi>Jlj . ( i* ^^Jl ) oOjUJI JliLil 

. ^Jl ^ 5y U- <, ^ ^iJI ^ 5p ^yjJl JjL^ 0 ^ ^LJI S-5>LjJU 
p ^ "* p 

p P 

^^Lp JUJJ^ L^JI ^-iyJ (1)1 y L^Jj ^ia^Jl jli JLJIj 5 jJLp J* 

^-oj .(...) i^lS^M oL^j^Jl 
li jiJI ^ik>tj ^^^^ i*»*>L>*Nl iJ^2-<Jl JU^Vlj Jjj^iJI ^LiJj 



: ^Jl 

dJUJ5 j t j>Uaii^l ^ ^ t Jill I J ^ ^uJI jl5 U^j 

. Forward Price I ^^^Jl : 4jIj^/? ^JuLjl ^^Jl _ 

Time ( ^Js^Jl ) ^^jjl ^-w*>Jl ; <j\ cui jJl ^^jL>J _ 

. discounting 

Cost-benefit a*jL*J I _ iiAScdl : ajI^^? oJtfUJI _ iiiScJI JJl>J _ 

. Analysis 

Scholastic LjJl ^^jJlo c^*o ! <ul j^? L^Jl ^p ^yJ^p JjLj _ 
. ^jtxJ\\ i^J L5 **j.uJlj . Inquiry into Usury 

. ^ jkl\ <y* Jl j^Slli : « JtiJI » j « JUl » ^ -LlUJI - 
t ^Lo U Jl yN\ y» : j^aJI j t « ^ ^i: Ju ^Lj M Jl » : J y 
sjlp-15 : L^j . jiJI j ^ ycS\ : ^1 j^aJlj <. i3 jiJI j Jl yH\ : <w^Jl 

! l^I j*,s?Mj c JLJl <LoL>- : LgJvOj . Aj Jloj aJLpli ! t^l j~v2-!l j c 4JU 
. 0*>U*Jl ^0 ^pf .5 jiJU . « JL5JI » j (( aL^}\ » ^ JaJUJl „ 

^ju Olj c jlJL^^l ^Ibjl : c^l^l J*J : dJUl JIp ^^Jl . 



. ^jlSJI jv^s^JI oNjl^jj : ^JilJI 

? : ^1 j-^aJl JjJj c Divestment i>j-*i3i jl Ju^jJI _ 
? : c-^i j-s-aJlj Gearing 4^ jJI _ 



* * 



KM* 



^jlSl ^U^SNl jJlp ^ ^ ciJ^' cs^M ^ Jj^i v-^' t>° J^J 

f, 

j^JjlAi^o <JiJ-*^ 0 jJ jl^xJJ t ^^Jl^JI iU>JL j^UaJl J^l ^ l^jjijoy ^Jl 

olS^JiJl ^JU^o ojLaj j\ t is^jL?cJl c-^l^l j*5UJ! ^y^^ 

tjjZ^j c p+^l^lj ^IjJ (j^5S ^1 i^UJl ijlSb-Nl 

cJlS' UiS' Jj <, M SJLj>JL> jl jjUL jU^ ^iU * L5 Ji (^L) 5 ^>-li^Jl 



c (jJJa^ Jj^ij N j t (jJJa- 0 (j^^J N yj^fli . olj : ~>J j oLiSljj ^ 

( i.UJI ) ^pU^^I ^LJlicJIj i^UJl ^L!15^II - 

4*_iw<J( ^asLoj 4jtiuJl JuljJ _ 
4jjJl ^^Ljj iJUJl July - 
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<, o <ui!l jl 4jhj jjjl 1 jJu^- dJJS 1 jLo jr^j • 

oJl^j i4^-^ ^^'V ^ i^lJl j . ^JiJl ^ dUi ^P j! i^l ^-J^l 



*U. *'a Hi, 
"t* *f* *** 
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<ulSo4j ^jL>ti3( Jjj-wJI ^iaJi ) LgJLS" oU jLcJl 4J j i <Jlj-w^ 

. ( or*j oYAj oYVj on^ 1 pY* V 

f\ N^U- culls'! f-l t iL)U-« J^J ^A^2j Sjj&U" 5jw? ^5 jiiSl oijb - 



? oJb ^ (ijiiJl oil* I SI Ml ^Vi 
aJ j JuJl IJla jl ! ^ J^j y}v ^r^' ^ o! jUpI 

! fj jiAJIj ^ JlSU aSjJ j-Jl 

i!t i!4 
*;c 
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: jj^I Jl ^kj j! iijly JUo" jl JJ 

(t^3jp Jla ? 5JUJj i:U?j ^ ^\ ? Ud^- ji^^l 

? <bjj ^LaiI ^ I ^S^j i J}\Jcj\ ^L*>l ^Lp ? ^^L^» ^1 ^^vIp 
jl iw^LwJl oLkLJl ^Uw?l ^ jl o y^Lt otA>-JJ libjt Jj* _ 

^Jj, iaJJuJl a-wJL?JI JljjVl t 2rcr^^^ j^^>-l ^ _ 

>JI j ( j t il*_<Jl jLj^-I jvJo twins' 

? 5 jjL>-J 0^>sJU 



Too 



jLi>-I ^ ? i^L-Vlj i*p ji.1l ipL^aJl jUJ J5LxJ <*Jl£ _ 

*LJlwJl *!jT ^p ? p-fr** c-Jia^Jl jl 

Sjj^aj ^ I ? oUI j J*g_oJ J-P ^jLiJl j oljl jJaJl *1>Cj Jjfc _ 

Jl ^ ylj i> i>UI j Si y>-j UJLp jiS'l io ^1 ^ jiAJI o jSi JlS _ 

Jl5 iJLJl j! i^LvJl ^JL^Jl ol . l$Jl J j^? jJl ^Ijj iL^vo jl 
*1^JI oV ! JL*JI jJUJl J~JI jJUJl * >, j! Jl ^JJ 
! ^JUrJl dJUu JJ J» ^jJlkJ! Jl Jj^JI Jj t 5fj*Jl 
jl *UJl*JI lJU^jM t La j JjI j>JL> t jijl cjLS' UJiasLi U 
US' ISU . jp j-oj Jla^ jjfe U 6jL*i>j 6 J^L>- * f-S-^J^ 
J*LJl J c-j jp j-oJI Oj^j Jui 3JLJI oL^j-JL jLco ^ ^Ul 
oL>tiio ^j^J j t s JjLmJI AjXliJl oU^ii^JJ <usl oL>ci^4 Jl^ J y& jJl 

^c- # 



Ton 



oUlSCaj ^ jj^t^ p^J^ j^i <• ^^-^^ 0^ 

J~>- % LgjSf * ^ jl c-jL ^ iwa^LJ OjU^? 4jwUiiJl cJjL^a^Jl 

^Ai . UjI o ^JiuJl <l*Jsj tw^-wJJ c c-jL ^ Ujjj IgJJU ojjL>- 
! ? Jl* ^ o Ijla 1 j-s^ j»1 ! ? c-^2j ^JlSI £^ 



^yiJl pLJLp ^jJ J^a i^Jj 4 ^j-^Uil ^ ij^dl j ^>jJI 
JjOj Jr^' (Ji 5 y ^J^kji Jf* c f ' ^r*^' 

! ]? yuj> iiLa ^^J (1)1 ^>JLjU^JI p-^J c ^ 

j*>l3 Aj^j ^ U J 4 IJLP pJo j» jJl jtJo N Ui C ^U-^lj U JS 

^|Lj V t SivgJl dJUu iUgJl oJla M Uj t otA* 
! <^ilk<jl 4jL^ ^ 4L»bco J5 a^-Ij^ j^L^- fj-^' Jl^jJU 4 

y>4 pJxiyu tA3 . f ^L^l <uiUj ^*>LJ ^l?^o Jj* ^ Ml, 

0 yrj ii-rJl Jii] ! i^o^L^I ^w^J ^^So aLjU^o ^JLp ^ iij^ jl 

oiii opIjj ifci j^Jaj is^ji 2^°^ ^ . (jjus 4 pL^ji 

4 jjJ^iJl Jk> ^^Lp ijj^ j j^-^ ^-^>JI oLpjJl ^ys ^jLLo 



J^>o sLJill tw^-Ls^ jl j I t U..^.o ^ 

I L.I sLilU ! 

j^J-ap ) 1 j_i*Jl j-o J-^aiJl iijJ* ! SUij t j-gJ SUi 

jr* ^ j* 4 j . J-~Jl Juki JlIp Jj>o L _^- ? ~ » ( ( jA ^a\,a 

Ui>o jUsj t ciJLSS j j^>o ^IaS ^jLi^> ^JLa j ! *LJl ^ 

. jr°J • ^-^-Jl pJLp js^\ ouLgi t jljJVlj jj-vaJL 



To<\ 



^ ^*J\ (1)15 ^>UjJl jLftLil o ? N ^\ \Jul> [$>-\ jj^o 
^?-U^j ! o^v^ ? jdl y V ^1 SjL^JJ ajo j^cvJl si ^Jl s^LS ^^Ip ^1 y 

Ul Jjb t Ul JkS\ tj&u ? Ip j-i ojjU- OjUs ol obi dili 
4ju jjJl ?-LJlp ^^Ax^J d)l li^-jj . ^tJ| • . . (1) jl 4 jjS'i 



? dpi 

ili^l L$J ^jJ^ iiL^-l ik^l^j t ^^Jlp Lo (j^i^i Jwa>cj jl 

pJUJl (wJUaJl ^^l^o 4^JajJl idj^kJl oJu^jj t jj^^Jl ^^Ip 

! « pULJI » £l jiT £j>hj V- 1 J^ 1 
^^Jlp Uli^^j c iwJLp iiL^I ^\ J^? y ilS'i LULp jl jJ 



* * 
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aJIp -Oil ^^U? -Oil Jj~*j jl>- t« )} I UaJ ^jJb>Jl ^ J • l( <u5l>* 

j-p C^Jl j^j t I^L$i>*l ^jlip ^L^i>-Ml jtwaj IJLjjj . lf> 

! tij^j JSC ^oSfl 

aJLp 4lil ^^W? J °J ^V^o ^L^\ ^LSl L J& ^>H • ***** J-|l (JjJL 
^ ^ JbJLiiJl 5J^T ^^Jl ibt otilSS (3^ . « Jaii U JaJUu j 



no 



cJUfc Lab! ^yj . ©JjU- j' ^ ^ * JJ^ ^ 

jJl Ja.a.1 ^5 j d)U . i*/*>-j 4>*-wJiM aJL>J1 iwo-oJ ^ t JI>JI ^ 

0 

. iL>Jl JaiJ ^ij ^ j-A jt-Lw^JI (^ii 4 _ 5 1p 
^ (t-fi^ ^ J>\j • AjC ^H $ JJ ' 0 jtTH ^ J : ^ J 

<y yl> SJ^I j i^-^i J^JI ^SUj ^ . J>&\ 

t oU-j^Jl ^Jl*J ^Jlv^j La ^^pnJ L*Jli . jt-So^j IJigi t jtS'li 
. jJb- gjMl JLp *lj Uj 4 jsbf Jits c>J Vl 01 : JU. ^ 

\X$i ^\ j Uaiaj JL>-^ jJ c5^^ ' *L-UJ( *Ua>-L ^Ju^Jl JL>-1 ISI Oj£j 

ill ill 



Jj^o }U olk?^! Ul . I4J d)LS' jjj t vHj & j& ^ (ji V" 1 ***^ J-i 

. p J ]^6J\ Ji t III l^Jbt^l 

jJLp! t tiaiJl 3I3JI ;bjJ ti^JI JU- ^ U 

$ $ 



Y1V 
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^ 4jJj>*j ^Jj>v22j ^yi^o 4~Jl) ^[ aJuJz^ i j-A 4iJj» j5o cjIxS' 

* # * 
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2£ 



>lV : ^ J cii . 12^ sl^JI ^ f Y * • <\ /V 

. J^Jl ^ p] L^J CJy ^1 jl O^U ^ * - 

c ^1 jl J^Jl Ji. sI^Jl Lfei i^b ^Sl iJL* ^1 

<J> J^^[j J>^ ^ JjLoj L»x^ i^>- 

^ 1 ^ JS\ jji iljj Jii . & iu-ljjdl ^sli cJlS" Mlj 



SJb^l j Iff^ jS\ <U*>- C j ^5Jl11 ^JbJ A^Jo Jij Ji 

. aJjjVIj SjjS'Jdlj jLco U Ijlp c 5Jb-lj ipjj-^J! o jSi of i^ljJJl 
iSLJ » : oi oj>J of U ^Jl t^jLsJI J~^f iJaiJl oJla ^ gal 

aJj)M j5l~JI O jSS 01 j . ^UJI 

O^U * <y aJj^I o^UJI jlS^I cJj (J aj! gl ^1 Ua»Jl _ 

jj-^JJI of ^_;^jo of ^LJI Lk^JI _ 

U Ju>*j ol Jjb AjU IJl^j . {j*J> J^*j ^Lj^I ol£ Ol JUj c 0 j-s^ j**?** 
c ( 0 ) ^Ua^f aJ U OUlj <JLp of J JL5 j . (^^5^1 



YVY 



t c-UkJI ojSj c ( p^J JAv2j Ojj^-t^j ) jj^Ljl jJ^aJlj 

p p 

p ** # p p 

^^>- o\ U Jb^j jJJl ol lm ilLSwwJl j . <*J tils' IJla 

• o* ijUJI ^ ^Ty ^ja . 



. ( jJ^I iyrj JU- ) / ^1 : iJ^ 

. j ^JJI J-j SjI lift La>I ia^% 

: i^!)UJI 

JJr^J J-FT <■ <y> 



TV* 



^l^o » : jlkL* ^jjJI £~y^> ^ 



YVO 
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Ai^lji ^^i) j IS' *d*J ^^53 t ojLjJI oJla jjj t ( j jiUJij 

JLj^Ij ^ ^U^-L^Jl ^Jlp J-*/?L>- j-toj . eljjlS'jJJ 

4JLJI oL^j^Jl ^ X>s> jJ* oLjfc <■ JU.pI J^j ytj 

*. f. 



TVV 



S jaJHSBC- 

( _ F *'>L*y\ Jjj^JIj ^"JL-^l iU^^/b ^Uiftl (>« JLp * 

^Utjl J^o ojl^P OL) <J j»Jt>JL^I o.slg-*i ^ ^P^!l ^^JLp j v£ 

YVA 



olj-U J >iAja <b C~iJl ^ <y ^1 J^j * 

^ JLp oSfl ^ .J ^1 ,,J VI c .05 dlk ^ ^1 JLp * 

iii y.*. 

■51? V»C 
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*^jjJiiJ Oj^i>oj ^jyL*>j OjjjUa»j c^^jjij ^j-^j Oj*j~~tj 

* $ $ 
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t iJUjJl c i^iJ^\Jl t oyJl ! oUJ ^-wc /^iij j^i . <^b ^ aj 
( ^ ^ A O <\ * o ) ^jL- J jU- ^ 4jj>j^-jJ1 iolpjj Jp4 a*Jl> ^jj 

t> ^ J j <>* °> 1 J 15 • J\ ^ J\ 
^ ^^-^ oLS'j t f*>L^l J jp ^ib US' ji jilt ^ili j 



jtJ t iu* ( yy^<^>- Ig-J j»-JLJ 4 j-«jjL> ^1 t Alblp li*>Lol jJjj o j Jj Ij^rfA 

Ji 

Lwi t ^LkS^I ^Li^d LLJI i^>JiH oIa LUj> ^J^-| ^j-*^ oJIS'j * 

: (_» £ • \ 

oLijI 4jI Juio J^jLi L^j oLiJ jlkjl dl c^J olj 

* i * * 

LJLJlj UJy ^ oj^cJl ^Jl ^ ^UJl ^ 

^ ^^aU^JI ^ ^ jJL>J1j ^5 j-« Ul j c bb lj^*oj^j L^ijJlj LJL^*)|j 



distal jji jliCJl j->L*J ol ciLlpj t oIjj jJLJI ^j^j jl i<Li>- 

<u~iJ jt-liJl IJLfe j^ii <y JlS j . I^k*a^ Nl l$JI ■> ^pI N ol UJuo 

ill ^sal (J c liu w ^ . ( ... ) d JJiJ5 3 ufj 

jj ^JJI jJJI L^jI o j& jS> ^Jlj oil Ipb ji . ( . . . ) SjU- iigJ j ^JL 

Jju ^y ^y d5l ^ui^l jl wb-l 5-*-*^ ^ » : ^vbJI JLp 

<ulx^o ^s^l <y ol Jl>-I <y j^ 3 ^ j^j •(...) ^^^^L^-^l 
U-i IfriL jjCv^l j t Ju^J oj^j>-l 5^531 oljU>JI oJla ^0 

UJl c « JLJLiJI » aJ SS^U ^ <>4^JI ^ W ol c ^*-> 

1 ^S^l .(...) ijiJi c^U^l ^jJ ^w?yJI jl 

p. ^ 

j-Aj t <kJLJl ^0 ^^>- ^ ^jjJU . Ju *up ^JJl oljU>Jl 



^^JlaJI oj>*JI g^Laj a^*>L^NI AjLJiJl j jJauJl u^j^ 
LJLkjij l^oj^i" t oLiSUl ^ llijjj Iij-Uj IAjLu jIjJUI j-o JuJjJI 

. ^yJUJI cL^JIj oJuiJIj hj?- - 
• j^'j (3 j^**^ ^15" ^ Si j-Jl j J^- ^1 ^ St jLw<Jl _ 

t>* cAr^ J^^Jl io^- _ 

. 4JL&I jlJu[ Ji*jj iva^Jl AjL^aiJl C->Lf>Jl ^ «— ' J-*^ 0 



YA1 



j^Ji^riJl 4^jJl*j 3j^tu V j c ob[ c^J ^.f^.<Jl - 

ol c-^>o L^J oJlio jl i> j^li i«jLo ij^p J5j . Ij V j tpjj V t <u-« 

jlS UK <uU J j^>Jl <u>- y* j c /^Ul j^o J5 j J^jJI _ 

. <Jb^l y 

ti^p ^l^Jl ^1 Jlj » : Jli . j^jS\ ^Sa J>" ^Jl ^ j^Jl 



TAV 



! iw-lS jJl ^JUs> ^1 c^^" O^Jt ol -b^j 



YAA 



c ijyJIj Sj^Jl^oNI j i^jiJl ol*JJL> iLJUM oUJikyxo - 

OjU -U^j j c ^ j-*^- 4 ^^r^ i^JJ c cf^^ *>^Jl jj! ill ^uiN L 

. ^mr 4 ^^JbJi i*-Ji - 



4jL**>liJI ^SLqJ ^ iS^Jj^ ^r^~JJJ iSJ^°. dr**^ ^ 



i>° J*' V lSj^JI oUji^ ul jl t ^^LjJ a^^JL 

Lj s^L5o . juaJI ,y Lj> ji\ ^^-Jo jJoJl ^L^l ^Ipj . ^L!l oU 

• ^ J j-^ *-^J j 1. lLL j-Jj JS' (J Lo 
^j^-j LjJlp 0L0 jI^<JI {7^*1. ^° a^-L*» *l jS* <y c^^p! ^JIj 

iiU . iJU i*JL* ISI U-^N *l yJl JLp fUSNl JJ t* ^ 

(1)1 ^^J^ ■ v_JL>- <j^-*-^ jl >t ^ y^~J ^ J^^r^i 

tj-* jl c3 j-**^ t j-* j-L^Jl <y j-*^ Ji ^xJL^Jl d)\ Ojji *\ % St? 11 
(1) jJLill d)| l JUL Ji . Oj. «/?2,7 a^sXj Jw<^uIj j^i I J-gjj t 0 ^>Jl Jjfcl 

f. ^ f. 

^jijj j»JjJI J^^J • Li-z'j *-i j-/? j-» ^p jl <• ^ y> 



ojJulSlj jlJuLjtj ii^aJlj ^Jlj ( j-J^>Jl < ~^?~ tlr° £pr*-^J 0"*"^ j^-** 

^1 

Jwsl>- 13 Li l ( ^^Li<Jl ^j-o oU jJjc<J| ^jLj jl <LiLiJLSl Lgj^o t isj 
oljL-^Jl £y> LgJwo t o j^S SjoL^xSI oLp ^y L^Jwj JjLcJI j 

ills' jJI ^y jJlj Ju-^^l iJLw* j 4 L y>w^Jl (j^LJlj t iU^CUwJl 

jL^-Vlj 4 ^Jlj 4 ( U^o oUjJU-Jl jilSJ ^ JIp ) 

jj-JJ ^^l^ j I <^ ^ j-ap j I cJ jJ^*" ^j-^ I jt-^j Lia j . ^^SoJ I 
: ( J-^JI a jip ) ^UcJ^I ojU-l JU*» ^y J jJUJl j» . JjUJl iJife 
: i^lxi^l oLixJI ^y J jL>JI ja j . iSjUuJI : syUJl :>jjbJI jLi>-I 

^LkJIj (J^LiSLi . olS'jLjl Jj ^1? ^ dJJ3 J-i>J ^SC^jj t j^^->Jl 
JS"jLjli c cJL5 jJL ^1 ^ L^Uju^ j L^Utiix) pJbJ jl dJLS^j SJ jjJl 



iiU ol^lkJIj oljLJIj iJU-Vlj i-JVl J otfjU ilL* ol 



oU^JLjcJI ^ JjUjJI ^»JLp ^p a!>o ^ Akerlof jJ ^Sl £j^>- ^ 

0L0 j-L*^> Aj jL^ ^JLs^j <L>jCUaa^JI o jL**JI ol i ^Y * * ^ 

^jJaJl L^J jJUj aJU" ^»UI La . *l j-^Jl ^ jJl I^Uj N 

cJ jJaJl oU jl^ JS\ jls}\ JL?4 oU jLco t y^Nl <ul*j ^ U 

^ jilScSl ^>jlp j] t aJL>-IjJI oLojLcJL Lo . j^-^l 
c3 Jl oli aJUJI oJL* . Asymmetric Information olojl*xJ! 

jp aJU jJL^ oljLvJI L^JISL^j l^*U d)LS' ISU . ^JAp jl L^j^^j 
jU c j^aJl IJLjj yfcU jli' 131 Lol t o j5o c J ^ ojLvJI 

^^gijlj t o^?-j o jzi jo o Jl>- LaI tAi* Lg-^-Lyg oLS' li[ ^ ^p L^i 

Jj>- ^Jl ^^-^ • 4-*-° Aj jL^ ^^rla,,,^?^ ol Oj^ ^1 oijjJl ^Aj^j j l o JJip 

^JJaj *y I3LJ ? \p ^J* ^ _y>«J( aJU^S jl aj Jl^j Jjbj 



Y^r 



j\ SjLJI Ji£ ISI t jjilt Jus L^jI^ ^Jlj t !>UU~ 

. Moral Hazard ^J^^-^l 5 ^U^JU 
iJUJl ^^Ip o jwli j£\ oils' UJj? ^j^UI b\ LS &>xJ)\ {y>j 

0\ j^jl ^ jU 4 J53l ^ IJl^I j lia.JS ; (jl t ^IijuJI ^^^1 -k^ijl 

. Adverse Selection 



4JU i JJiiJl N! ^k^Jl ^ jJL*j yLJl iiiJI o! 

^L>J? oU-j ^»JuLj <L>-UJI o Jut JJc^o j^jJa^Jl c^-L^ jU c LgJ jLjlj 

t i^Sfl SjJUl Ju>o ,y>j . ^^i*Jlj ej^'j ejUdlj t ^UaiNlj 
. ^-JjiJl ^ ills' jJIj JLi^JJ OJu>JI iijialjl ^yjJUJlj 

. < — jLJ I IJufc ^ i;^ jj^l j oljLo^/l ^ ^1 h^>- o!>U^- JLpLJ 
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c-jb£JI oil* Oj^jX jjJJI SXL^I 
c <w~^lS0> j\ obi ^jj ^ j^iLJIj oj! ciLip U^o uUiu^J dJLbS' 
? 3^5 bio*4 1^*>U? ^lo A^lji J j^23 u^L^JJ iJJaJl p-I^Jt f-l^>- 

h ^Ip u^I ^-^jd 0l ^ ^ - 



Ji AjI ^yj jv-P^jJI 4 c->llS3l jJJ yp J^u Jl5 ^jJuJI I Jut 

tiUS yp <lo j^- JiJ Ji y^-l calls' ^1 UJbj t JJIp o IS 

% % 
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US ^ >J . ( 



Jwj^w* l j^3jtS\ UL^j <uJLwww<Jl si j-<JIj t f-ljJiSt <u^j>JIj p-IjlSI 

j-mI>l^J1 ) <^jJ*iM ^5^^' £^>mJI ^1 -WL>Jl j*JLfc wU^o ^ JL3 
0 LiL^oj 4jj| Lgj L» jjb^oj Ijjjjj U^JLP 4jJiX4 LgJl 43 j ^Jl Llj^ /^o 

^ S^p^-sf 4^>- y ^yfc Risk iJLSsJ i*j>- y 
yfe ^kk!l oSl * j j a ^J| t ^JLj ^ycJl JU^l y> ^I^J( 



4JI ^ j.*^AgJl Jj t JL>JI J L^aL ajI ^ j.y2.S.<JI ( j^J : J ^31 
! <u5l y J Lj^-Ud Oj^>j Ji Jj t ^Lg->JI J dJlgj M jS j t 55CJLgJL! 
. <uJp j £J!A#JI Ort ^1 J* Ji ^ lt-s 5 : ^ 

dJLiJI y> iil yj^\ j t ^Jl j^iJl o! *U*JI j£ju dJJj5 

^LpjI V t ^ ^UJI ^Jl ol Jl 

. j^^i ol eiUxjj t L^i (jl jp-jj d)U c 5jJLJ ( j t ^Li<Jl ^ 

(j^i c dJJi J *0i( Jp J^^HJ t ^tj^ Lf^^j ol jL*ai A^tLJl j^i 

>^Jlj . dJUJ^ VI jj^J V SjUJli .(...) jL>dJ al. JbN 
c^JJI IJl^i t JJ^UL ^Ul JU J51 

. Ls^jI j^-ill j^jI jip- ^*AS3l lJub Jia jl>J j . « <ul <u 



j\ c SiL^JI Jl^I jJUI ^ ^LJI j£ dJU » : 6jJtL>- j 
<. sjjjp ) Sjj^ iLJi 6 j& i! ^iuJl <^LJl 6^J ^ ( . . . ) 

SjUrJl ^Ja^i . SjUoJl ^ >=rbJl kJ^p Uj^J dJUS N jJj t SjLjJI 



f. f, 

p 

o ^J^Jj cJlS L$jI *L$JLaJl ^^ajo ^Si ^^Jl t aJUjoNI iujUJl io<-oj>J( 

P P 

: J 

j . j>S\ j\ aJu^ji c.^yi j*u- ^ ^ J»> ^ - 

P P 

B*USolj o ^>JI <><w^ <js*^ ^ c5jW^' os*^ - 

p p P p p p 

Ja ^jJj! ^ . ^JUJJ i j>^]\ i^JUJl i>B^aJl iUzU 

: J ^sl ^ 



X^2Jb jj j c La-^j^ JU^ 4j\ Jj&A ^\ . JJLwJI t JUJI c ( J^-Jl 

J^lS3l ^Uj^I j\ jjLkJI v ^ )} : H*^ Jji US' a *U)l - 

LJ U>-l j (jJJi jlS' jli t <U,lp ^JuJlj ^-^JUjl ojj^Jl J J^lkxJl 

J>] IS y JJwLp jjSC ^^LJI jSI * *)U>I ^L^l Jl 4->-L>^ b5 

jt-SoJl j^i ^JJI j^Ji ^pA'Jl CU>eJ 6 jJ»L J^-Jo t <U-U j^vJLjl 

jSl * JaJ 1 jl* j . « iUJI ^Jfc j t <d?U j jv^oJl jl&jl iiaij J <uLp 

^U>^i ^ ^>-\n frUw-Sfl 1^ . v~«~>~i> L( ^i *u L° (j^Jl J 

JU- JLpj . <L»^ ^ jl iUI5 S^jL^JI *l j-vL^I Jl L$J 

i?UJl jUl c « <ui *U 0^ M » : 5j ; $cuJl <G ; Uj - 
c Jiplidl ^bj ^LV^I ^tdl diJS J U t ^tdi JlSCiT 

JaT Jl dUJL Jji, /\ 4 Jl yj^\j aJI#*JI >y> 

jl jl t iij Jl ^>-i j>s j pi> US' c c ^siJi ^ u> 4J3U 

tl^j • ^JIj Cr^-^ 0 US' ^LSj al JrJ 2Jl^>Jl 

4JI J JiJl c_*>uj U <jl i?L>«JJ li*>b^ Jj^j c5jU- : ^ U! ^^jUJl 

Jj c j^oUl aSjJ^j j^UwJI ^ yS\ jX^Ul JLp y%JI Jj 

. jix^o U?-li AjJJ^p ;j^JI ^j^i 



p p p ^ 

^jJuJI op^JI jl ^1 La 5jLi)fl jJ^Jj . « ^'LJi j ^Jl » ^LS' J> 

IJu* Jl . liU: l3 l ^1 f^-V 1 c> ^ 

i>-UJI c-pj lil ^i53l /Jjl Jj t j^-JI j^JL jy^_ JJbJl jSl 4 jaljJi 

(• p p 

. cJdScJl I Ju* JJU ^Jl 1 j^-L>o j t iJU^^I a ji^Jl jl j^Jl a jip 

iK- vi:* vie- 
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^ j^>t* ^tfW.^?^ jj^SjJI ili^Ml jj t <( Jjjj SjjL>- ^1 tio^ 

• oi^j^ <j* j^2j> K^bS c-ilbj 



. ^ydbJl JuJl io^AS j-^o ^>^c J^i^ ^JS _ 

. ( v LjlU 



. ^ ^ ^AV j jjjws^Ssil cJjL>- - 

9 Ij^jJI oblfi 

* Cr° - 

4 i^J^ ol jy IglS' ^JaJL 0-~J llo-U lj>o * j^J o ^ » 
JL^ ( aJLiII J jJj 0 jJ-a i Js> Jb^l J ) iJUj^iil ^ \Z^J\ JliJ 



LJI 

. « J^Jl ^ ^ d\y V t (...) ( UoUJl ^\ ) dJbJlS" 



^ kJu^\ ejU-^l JJcl^I o\ oi jJl dJJS ^ (j^lp ^ olS' )) 

jt^l j .(.,.) oNl <y>- o^j^j^ oLpLJI dJUc cJlj U j 

oIpLJI jJl*j iiLbcuJl JjL^JI i-^ijjj liUjjbi o j^lwJi j ^ y3\ 
<^\s£ JliJ\ ^Jlp l JU^JI 11& ^ ZsS j l JLsUl 

. ft L^j J^Jl j oIpUI 



jl OUjjl J JLfr*-* ^Uaj JL^> 4Ju5b ^j^l jJ^I ^ wl^jj V )) 



*UUJl 



** 

i life <y S^liNl oLs: 

t jj^ ^ ^L>o ^yJl^jl ^JlSJI jL J jij ^UJ> )> 

. « olj^ 0 ^y Obi jJI L^itAJajl 

j? ^LJJI JU> pUill j t ( . . . ) ajj*- J^Mj t ( . . . ) 
^y lLUS b\ il*jJU 5 jlil j . ^^Jl ^jUJl <y * jl^JI 

(1)1 L-JI yj\ £_Jal^o *>U . *| ijJUl £^l>Jl ^J" 3 U5 4 j-vJL* 

o y>~\} oljU^ ^ <, j^LU iwa jJI oL>Jl ^y *l Ji\ dUS ^LS' 

^JlJI j-^j c j j^s^i j ^J^l *ij oL*>*j^j 



jlj t ( . . . ) JjSCUj N ^jJJI jUjfci ^»wlp ^L/^l ^LxiJIj 
^UiJl t-^I^Ja-s^lj ^Lfcj!>U jL^LjI (jL^ ^LJlj jxiJi jL o ^i*J 

cJlj U A^Ut JjjJI ^ OjJ-^j ^JJt ^jj ^ o^aJIj 
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IJb^l j UJLc t «uJU ^ filjj^\> O-j^ ^ 

Ujjj t <u1p ^^Lp ^ylj Jii t (_5 y^-L jl 4ijla> JwaiJl <uLco ^JJ_ ^^oj 

^Jl UJu JL5i c oilu-I ^ JS\ JiLiJl jjUJI 11a o! Ju>~Jl ^ j 

^ylp I4J Jj jJ^Jl wJou Ujjj c 5JL*i aJI jj Aijiaj >wU>Jl ^»JiJ 
oUJl ilLfl ^ hcjj\ j JjjJ^JI <±LL*Jl> Ji j . jJlp ^ I4J U 
jjJI Sj( *y* Owal>Jj c c-jL^M ^5 cUwIpI U liU . \^ja\j^>j 

^ LjjJl i^jjJl oIa . ^j-OjH j%J Uj dll*>- j C AjjI 

t U*1p 11a la t. iwJiP i^jJio 01 ^ j <• ^^1*4 i=rj^ ^Ua 

jUa^SVl Jjj c A-w-jJtJt oIa *UAp 1 yjj <*1ww>*j t j jJU J-Jb 

oIa *UAp ^^lll jJl <3j ^iil ^> *UiUvJ Ujjj t Jj^I j ^^JLp 

^5Uj C iljUJl A^-jJlSI ^ US' A^jJlSI ftlft ^ j . ^ g:o U-i i^jJuJi 

jl (jjj^-f ^Ul^ Ji;jo jl <. sjlp-I jJl S-^jJuJl jl t *b>-l jJl jJUll jIlJ 
. Ujb>-I ^ ivojj^Jl j! c ojb^-l ^JJI jjUJl <y ^ 



rw 



jvjjiJlj Jill! IjL^o i^jJuJl ji jtJUJl jlSol j» Jj^jjj i L^jXji 
jlS «uS3 . IjSU 0j£» u! ^A* j^li Jo-! J? ^^J j . JiiUi ^JUJi ^j^w> 



# * $ 
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\ jL*Jij ^ ^ g.^JjLul 0 j-oj-Sj LoJLXp iJUaJl ^^iaJLj . L$jLwJ-« 

(1) ji j t ^Ls^j ^t-&JLxp jL^<Jl UJ] c jJLp diJS 

p p p p p 

e{c- 
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^f^>- j\ jd\ OjIjj J^\j y\ <y p\ *JLa q\S ISI 
? jiiJlj ^^Jl ^-^c^"" tlr° ^ ^ ^ ^-g-^U^jl ol t 

^jLlil jl Lj> . oiM jlj 4>- jjj Jlp JjL> iJl jJk Ai^f i 

Jl dUS J b>c^ jjJI jl i^UJl j^l U^I > 



ajI^o ^p Jjl^o 61 ^^p J5 Jlv^>- 61 J** IjjLi ISI iijjJl 

^ <LAj^\ d^tj b\ t jJLp Jj t <jplp oLJl ^Ij! jJ 

<p j-^ j-JI ^ ^j^l <^p *L>- L« ^ Uj <. Ol^^l ^iS* ol <±JLSS 
d^>tjj i OjJuJI (^jUi! i-^U>a ii) ills' oLpI ^1 ^Li>tJ l i^iiW 

** ^ ✓ 

t UJ^ j Li-^P LfSS ol^Jl jJLp aJLL ^ ijLjfc ( j^J ^5^1 j t JS^JI 

. ^^r&^H oLJl Ojl ^jJLp <Uv^aj Jlj^Jl (jJa^ 61 ^5s^j _ 

. jf^ UJ ol ^p-^l j olisiJJl 



) SJjJL^j ( ^Sl jl 



% * % 
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P ^ P 

s p 

^JLxJ j i ipL^ twL^aj Jl c uSj t3 j-*^l AjI JoL*j| J 

wL^jj t <Uj>- J jJL> Jw^j>o ^^LiJi (1)1 dUS t 5JpLv^j t_^Jl Q 

c SlS'LtJl oJub Jio J^ eJbxId t ^Lp ^Uai JL* J^-J^ U I^S' 

Jaj *l jjJl 

pLtVl JJb ikUJl Jl ^Ul UJ ISU . Ja^ 3^ Jp juj3 N 

c <UJI>J c iL»Uj> <UL»ci y> jl iwJLU diJlP J>-Jb w\i 



it* p, p, p 

J^>o SI oiS/l d*^ ^-U-^Sj ' j-S'L-Jl ^Jl ^jjj (j- 0 

c oLpL^wJI 5^jl>5>» o*>\->t^ (^-^ *w^w^ <i^^ oLs^ jA 

? 5J j-o^p Julio (iJJS Jj«oL ol i^JbJJ jj>o J^i . i^co 

^ ^J^o ^1 jXJL ^yi) ^<Ji jJ *w^JaJl (1)1 dLi ^ 

IJLji t aJ j^p Oj-Jb dJUi J^ij t JJUtlSl ^ Jy^iiSlI 

t |5j>- ^li ^1 ^ jJl Ijlaj c Julio ^ <JJJS Jxi jJ Ui 



<l)Li 4jLi» Ij^-s c 5 j^o^Jl ^jLoj ^wvJ^ Ail j^Iaj ul L«l . 



HV 
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^ A^jL U iS t ^^Lp <yo pL^P^I *)1jJ* Jjo _ 

t aJji* ^ iiUaJI N j . J>^jj t aJ yJl j i^jljiixJl ol j^f 

J y>- t P-Lvo < Sr^*-! L$jdJ * ^ aJsl^^c^JI Al^CoVl ^ij c A^lSCo V j 

A^>w? 

c AiUiJl j 4j>r.ygJl JLpIjJL aIsj yij 4^1 t iii5Co <L>-1 y>- oLL^P *l y>-| 
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wjun 4i*jr *jiu ^is r*i*» 



it-aa^M ^ 4-JUJI J-^i dlLJI SjSU JLp i^W 

o j-ij ^Jl ( LJllaj^ ) ji~J ^ Islamic Foundation LwJ^JJ 

. ^UV t ^L*)M A^^l ^ c « ^UNi 

SjJU- Jlp ( f + ) ^JU* -oil SL>tJ JU^o ; ^JliJI 

HAY fU ILJUJI J^J diLJl 
a^Uo ^UJ £j, J ( ^Y ♦ ♦ 0<WA ) iL> 



dJUuJI s jjU;- Jlp 4 ( f \ W + ) I^Li ju^> : iJlsJI 

* * # 



^Vj^i t JL)Ju>till j ^^JLp ^*>LoVl ioJJ^j ojjUJi oJlij 4 ^5 

j\ gjy ^1 c £r^' ^' • 

? SjSUJl Jju AjjJI (1)1 4^.3^11 ^JLp 

# vie 



rrr 
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^s*i>cJ (jl <~*>*J ^1 ? <I ^-^J Jjl ^>«JI *^vJU l—^/?^ ^ JS' JcA _ 

^AJuJJ i^ii^ iiLft Jj* ? JjJlSI j! c 4>*JUI oL^Jl 

? Ifc jyi JLp jtf W U_uN "o^Ull jSk U- 

jjJb dr 4 J^ 0 <^j& ^ L« lib- ^.LJl jjUo lil - 

JLp t ? <ji>^ c> ^ ^ ^ b >- ^ ? "o^UJb 



JJcL^J 0\ V! ? SjjL>Jl ^Ip AjUj liL* J^SL, tl>T Jjb _ 

* * * 



: c-jL53l J y ^ ^k; oil <. 3 t t * /y / W 

Juw« i*s\fl ^LjiiJI JJciJlj c ( . . . ) jj^ ^0 cJISjVl ^ 

^1 p-g^- 9 ^yia-Jl ^gT^j c <t! ^w*L^Jl JuJlJIj (...) oJLP wU^tfl 

. ( SJtfli ) ^iksJU ^Jb t ( Jb'U ) jl ( ) £^ia^> ^ yil 

&)iJ c Oi^ 1 J **J^ ol ^ f % ^ 51 1^ ol : J 

jl UJlp Ju <. VI COILS' U^-o c ijjZLxS] c LAjj LjJI l5 ^-^ 

S^JI c~J ) : UL^f Jli ^ .(...) L^U^l *LiVl 

1*1* ^ *>li* J Li . ^^LJl j-Jl JUL IwU j^Jj t ( *lwVL 

^-Ju jj^ ^jjo t iaJb *LwVl j^rZ*-* "US J-j^j ^JlSI j-<JI 



rrv 



iJLj^j . <Jl^» ^JL> sNL« jji c ajUJI ^ oV ^ iL>JI ^^JLp 

. Casuistique iJaiJ ipL*^ c^L>w?l ^Lp OjJUJj N jt-gjLj ^aj j 



* -X- 



VU^ t X ^ ^ c |»Y * * * /T / W sL>Jl i<L>^ ^ t j^jVl 

JiJjU Oj^Zxj ^JLSl jjlaJl iJlA ^L«Jfcl ^yj jt^P^ll ^^JLp j . ( S jiJl 

. ( . . . ) 4jUl*Jl 4j jjJJ ILpL^-^M j ioL^SNl oLw^J^Jl J jLo 

Juj» L5 >wjlJ <J~*o jAjCo ( ^ jJLJl * ii j ) J A S i\ jL» iUL^j La Hi lil j 

jjUi) j^SlI IJla (Sj*~* sj ^L> i^pU^-l ii <cj> oLiJ t o * * 

rr<\ 



oJLa it UJLU c 5JL5UJL JL^SM JJui: JaL-JI ^J! ^Sll j^k; 
^jVl j^j ( a yd\ U&j ) jjJadl IIa J{ jZluj . ^^r-l^Jl ^1 

JiJuU ^JJI ^ffi^Jl ^iJLwJI j^kJl IJl& <w*4 iijJG 

****** ** 

J^S/U .(...) fl* W « • Jt>U ^ UjJI ^ aa\j* 

^JL* jNl ^3 (5^' ^ ' * ' Otr!"'"* > **^ f'-^M c ^ c j>J-«J ) 

^y> yJU ^j-^I t ( 7 ^ _^ * ) 5^ju>^o oJjUj J^Ai ( ) <J^' dr 0 
ij^UaiSNI sL>JI ^ l^j- 5 v*-^ ^j^' ot ^> J * 

ijj^ oS/i ^*Ju & ( . . . ) 4j , ^ J( j u\&\j i^u^^/ij 



dUij jt-ftL^Jj . $\ ybU ^ jju ( / £ * -Y o ) aj^jj SjljUj Lr J j i 

yli^ <y ^JSc^j (^g \ ( ) ^ci la L^Jl ^dlla-va-* 

ijLS' ^ ^w?jj ^JLk^Jlj ^$a<JI <y j^^l 1*^* oj, (.yj 

oJUP JU^s-o JCwO C i^j^/l f-LgJLflH JjuJiJl t j j-kxJl I JLa {jA 41^ 
. b^JU oUi^M J) JaJ^Jl ( SOSLiJI ) ^Ak^ ^^t( J5Lp ) 

f Ifck^ iLli JI> M N ^1 ( ^ j^iJl cii j ) SJLSl J\ JLiojlrJl 

rn 



^^Lp cJj-MaJlj JLJl j^lj ^r^" 3jJLJI c^iSj 01 cLUS t, ojj j-s^JL; 

^yt Sjj-vf ^ Oj^nj Ji JjLJIj . JLJl ^Ij JjIp y jJl 

i j&yCJ N ^J^-J <• AjUJI J j-v^>J ^5 JU>jj>-l iibjb OjSvj c ll^vJ 

. SjL^>JL QUaSJI ^1 JLJl <j^l j 

jl C ^ J-Lco ^JL>e^o Oolj AjI*J ^ J-^Jl y* jL>Jlwjl _ 

y I j jL«si ^LJI Jl jjal jU^i^l IjjL^I f-LJjJi L ^ixj 01 j-wp - 
^ <j*~- oi j . ( ojtfli ) coU Jtflp OLw? ^ybtJl jL^I Jj t JLJl 

£-J> y iSLwJI ol^ c^>^ 
J^u A^i! aJu-p jL^ ^Sfl jlji* Oli ^1 Jjl cu^ IJu ^LS' ^ j 
. cilS jSlI 0^ o^^d «1>T j^jj . ( V*;^ <uJ6 ) dhJI 

01 ij^^t y j c ^yLJl Jl ^IgJLiSI JJvp <uJtJ otSjSlI Jt ylj - 

. ^LJl Jl yl5 cili jS\ Jl yl iUU^j JUj 

^1 cJ t ^ yc]\ <J& j a^LI JL»u t cili jS/l jt i? jjL jSfl ^Ju _ 
Juj>tij ^^Lj y /^i>-LJl yo ^ jJl JIia j . ©JljLL U^j ji ^JiiJ l5 

. L^J| SjLil OjJb t 5 ^A3l oi-fc 



L*Jl U3 ^1 JLpJI <y Juiil ^Jij jl ijjLj^fl ^^i- 
cilijbU SJtfUJI ^ ^jjJlJLj J^?jJi JujI 1S| 

jl ; JLJI ^1 J 

O^r*" ^ *Jj^ uT*^" ^-^^ ^u-wS?-Ji . ft ^L^> Lon? 

Jon E. Mandaville: ^ J^jjUjVl LgJl jJij jA\ i^ljjJl - 
Usurious Piety: The Cash Waqf Controversy in The Ottoman Empire 

q\ ( y^^ s ^\j . International Journal of Middle East Studies, No IO 



. (( :> j£j| J ^ cJ^AiJl » NX » :> jiJI Jj^ J^l » 

: (j-Jj t < ( ^ yd\ <J&j dy>- o*>UJI » : <. 

j^>J V t iL^ Jjo JLj ^ * * Jjlio pJl JUj ^ * * J . <Oi!lj 
j»J I SI <, ^ oLs ^1 LjJl ojJu^-° j IS' I *l d ^1 jUJlj 

^JUa^Jl ^ 4i j-vaj ^^aUbxJI plgJLiJI ^g^j t 4jUw=»1 ^1 ^brj[ <j^^ 

. i-ol*Jl ^JL^Jlj AjjJ»xi\ 

ol j-aj t bp j-s^ j-« ^1 c-^yl yfc ^^4^3 J-s^l ilb^j _ 
^iJb j! ^Uaj^fl j t ^U^V' (*rs^ ^ ^Lw* bib^f *l$£jiJI 

^jUJ! ^laJl ) JLJl ^ jJ 4J5 ^jJlj <■ *4 *J >>*^ aJU JU c->j 

t VYV /V ^^SLJl cSjbi ) jv^jJL! OlUJl olw> <y> j t ^ ^4 3 jia^ 

: tyl j-s^Jlj t ft ^j-s^l j& }) ^1 i^jjljjVl JUL* ^ ^jj _ 

. J~>Jl libs' twill t (^jfcJuJl ^y^Sbi jjbj t ^ ^-soll ^1 
*• *» *» 

( j& jj] : bJi ^>c-va-ll ) ^j^-ll ol l-lgi 

! —feVV * AjI ^0 1 oJl«j f-b>- jl oJuP JUj>t*J j*&[jvi 

^ ^ * 



2£ 



l>° Lpj-fc L^iS^ ^U^i I jJIp Steven Landsburg ^^JJ^f (jA^ 

: 

The Armchair o ^Jl oL>Jlj ^Lv2i5^ r l : ^Ls^iSNl t-i j-^JLi - 
t Jl*** Lij y 4 Economist: Economics and Everyday Life 

4 .a>b^J| j^J^' >-Up iX^lp^o jaj t Lij <u> jj 

: L^wa t T * ^ Fair Play ijlJaJl < T **JUl ^1x5 

. 5JU>-lj SJLjJ jLf>»j ^UaliVl jJLpj SjjSM - 

no 



cJj c ol ^ ^ Us y>s> i. Cayley u5 LL5' ! L^>-^l - 

? JUL? liU _ 

4 ^UJI Lg»U ^JLj d>I JJ 4jJL^i!I jXo ^Lj j| ^ ^Jul^ olJu - 

c ( dLjl ) jjU^Jl . jSM -Jb-I LS daiJ : cJU 

^ l^- 15 ^ u ^ ^j 31 J 5 " d» 
Jl?-I . <up J jj — Ji jpu Jp ^jl j! ^» jjut o! ijj-d i ^yvi 



jlS pIjT JLp (j^lj^NI Qj£Uj ^1 bJUt! jjL*J L^J _ 

LgJ t ^Sl ojup! Ji j 4 ^JJS j^j^ ydJl SpI £i«sJ\ U _ 

. £SJ:> £o oJuJ ^ Lu ol SJJ JS' y^iJl l$J \ J>\ ol oj^pI _ 

. 4Jl*-« ol Jl^ j^iJl ^LlS" oil OjU^ - 
: ( ojuJI ^Lj Ujup ) s^uai ^> yJI l5 Lp UjlpL^I _ 

v bJJi yib ^ jJLii f ^ ^ 

^UJl oliLpj ^ro^ll 4jL1 

^JjfcU C~*L ( ^>J( y>j 
. ( i*>. ^Jl £>-\ J* JpL^ ^ ) ^Li JJJ( ->l j^i . . ^\ y ^ 

w 



jUJbJI ^ oJL&Li 1* jj> iwwoUJl ^JuLS' cJt? 1«jclp _ 
! ^JUI 

^ Jjiip J^Jl>h1> I^jco^wo La ^ 5-ww^l>Jl ^^LLS" ojju - 

p ^ p- c- 

^JJI ajjJ Jil» *iU lit : *LilaJ J d 111 ^1 jj j 



I jj 61 j <• i° I jl5wo 61 4j! y ^ 4 jil y* 

. iw^JUl oJUfc oj^l s^oJ 
j^JucJ c jSvl^o SJbJl>- JuL^j yp <^>&JLJ j^J^wO y*—*' y <_^i 

? yi y> ^-A-Jg-o oliLCo 

♦» « 

o ^1 U j c yJuJLi l^jj £y?*j y-^ <^LAJ1 y - 

y^j ya 4L<Jl*J U 

yp iL^i? o yl_p oJil Ujup U y» i^LiJl ^y y^jl oil? 
t 2U^J| jyVl y> y* v_^JI j! ^ o>w? j\j . LjL^ ^y ^LJ-Vl ^j*! 
pI j^JIj 6yCU^-j yAJl y> dl>1 ! LgJ olSi . dUii' ^^Jli JLJ1 La! 
I ^ cJU j w^2*Jl Jpy ^y O-vS^pI j ^Lp C^iii ! (j j-wjJI j 

! ja> ^yo L yah>*z}\ yfc (3 ^wJI j yJL! y^iJu L» 61 t LL 
L5 ^l ^JJl ( Pat Buchanan jLHS^j oL ) ^Ua^Nl Jj&L wU^i _ 



ISU . JL^XJI j] jlUl JL^p ^ j£\ I^Uj^I 1*^,1 JUJ jl 
lJ Jlp ^s^iJ ? ijj^a^Jl aS ycS\ oJla Jio j*_pJu jl jSi^j ^ytA^-l 

Liij-o ap-IjI ji J^Ip c ( ^Jlp 0 ^J I Jla ) : ^LS' LgJ JjiJ Sy> J5 _ 
oJla ^UtJl! iil&l iiLUl ^^SOcuJ jl J^j^Ji ^ j . ^Ui 

. <U~-i) jJJjJL jJi^P c5?^ ^° 4 

^L5 til! ^ijJ UwUp j c U lijj IJla ^ Ju ol L5 ujl t 

jL^L j^jLUI ^ j^iil jJI Jjl jj5Loo c ^..^^^j 



jjLsl j^Jl LjJLp JL^-JJ Ji C ASW»I JJ OwLw>- <U^>JI jJI _ 

• ^1 ^ 

. |»-SC>Jl oLJ^/l : j-^aJl j t Homo Sapiens ^fwL* j» _^Jl _ 
y*j . alii V : ^Ij-s^Jlj 4 oL*1ji <J j&\ 



4j*-wlJl Jlo-*JL JjL^J * l-j1j-^JIj c ^auJl JLj^p 4_*^w*lSl JXJUvJ _ 
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^( ^SL^S ^j^i dii^v j^-iC: ^5:1; > : ju; Jis 



il^Jjbl ! Ui j 1 jij ! ^.gJ Jut 
-» * * 



rot 
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. [V : ,JUJI] 4&JcQ\fi3£j 

: jjJixJl oL ( ^waiJl 5iw- ) io^Jl iAUl Jjhl £iy> aJU L> J ji! N 

. j^j pipt jAj : JijJ 

. ijTyUliUUJI : «_~Jl 
: Jj^b . [it : ^i] <5M'@^4^^^ M 

. IpI jl : Ji 



Too 



•gjitf 3 jjii ■£ «iill!t ^ ^Vt ^ £ > 

: JU: . r Ul <i»lj t ( sjuI j ) iU : oUJl ( V ) 



* * # 



rov 
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0 J^-- 0 J ^Lji ^Jl^2j ^jJl j*J>- J-* Ljo iStj . <u>^ 

j jJu^ jt^U t i** yjLJI ^l r JLS' JJcuJl ^-a^ <J 1 j ^L^JJ 
c Oji^pj <uJlpj ^-*iJl ^^L^- Oil! o jl^i c ^liul 

? ^jJL LJjl!I j^j ^Ijli LjjlII ? ^J**>LJl 



a* C^ 1 ^ 1 J* * r*^ ir*i $ ^y J* ? ^Sfl ^jjj 

L>t~i : ^ij Jiij |»l t ^uIpjJI c iLoj ^ iLv23 Lk>Jl 

liL<»| 6^So (1)15 c <uujJI ^w?L«J1 LLi?- ^y^i (j-* ^jLL*JI 

^ \yhc> j\ ^J^kj J$ y^ ^jt^ j\ ^ lill^l j\ LSjJLo j\ llJa>- jl 

• • • 5yl> 

f ISj . 4il ^Lyl ^ fey g j>H\ i^>Jl 4 ip- (ij^Jlj (t-U!l 



* * * 
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0 <UJUL« _ 

V ? A>JliC^iL^JI_ 

\0 ? iL^iiJl 5 jJaj-Jl ^JaI*J Ja _ 

1<\ aL-iJl _ 

™ JLX^I^^I. 

£V JUI JU^1_ 

OV Ojyl ^jJ. £$Las _ 

\M <jL~^y> oMTol^JL. _ 

\>T iJUj^l jL^l _ 

(ij^Jl iJL»^.lj _ 

^ Y ^ ? i)^J> JU,l^p j^Si Ja _ 

\rr ^0^1 jlp ^.Jij ^ui] ^uji _ 

MTo aUaWc-diatft- 

\o\ .. ? ^.T J">U- Jb JlpoUI> JJiUJN^jUoJj^- Ja_ 

^0 iUa^Nl jjlp iiJU _ 

nv ? ^j^jjLp^^^liUiiNl- 

wr ? v*>L->n uijUJi ^^^y^ 1 u - 

wo 

W1 OjAij^ jj^-L 

^ V*l "Sr**-; ^ lL: *" 

rir 



W<\ ? ^^I^L^JIJ^I^^I. 

ur ^^u^iiU^^i^^^ajid^Ji- 

UV ^UJI ^^>M ^pU^Nl ^Ua^Jl- 

^0 ^ycstf^liU^iMl 

YU ? ^^I^Ux*li3L* Jj»_ 

Tir ? ^L^l^^l^^LS. 

T^O ( ^j^jjji ) CJ*>UjJI e jb*J _ 

^\j\x^\^yj- 

T Y > ? jjjJiSl Ja _ 

YYV jijiJi ^ ^j%JI ^ jL>- - 

YYV SlS-jJi ^Jj lj\ _ 

YY<\ b^l^y^JUSU- 

YYT jU^| : iuJI tiLs^^l t±jJi>J ^-^Ia^I- 

Y £ ^ t^'ji^l (ijLW »JiSUJI _ 

Yl<\ e JbJJ j Aj Jl^ AaJj-uu vtj - 

Yol 9 j y[2i\ Jlp iu^l Ju^ ^ J* al^Nl _ 

Yor ? ^sU tSU JaUJI ^IJI _ 

Y o o ? ip ^aII <_£ jlxill j>» <_$■* J-* AjpU^JI ^jUAJI _ 
Yov jsUI JL-J^Jl ^UkJI stU^ c^o" ^yiil _ 

Y*n ? 

Yio 9 ,U«4 r | f | _ 

*™ 

Y V ^ .... s! j^Jl <i^l^> ^ iij-^JI p-Lx*N1 jbj - 



yvv ? i>4 JsS\ jJuil ykjA^i«fUi;_ 

YA^ (L«ajJsX\\Z\fiJ>S\-. 

YAV j^jJb ^ykj-^Jl JLp _ 

Y<U iUsisVlj <u_Jl oLojJUJl _ 

^ <uU- ^1^> ^UJ iJJaJl (_yLp IjLxS" jjil jl j^><4 Ja _ 

nv ? 

r»v jOJi^p. 

nv oU-j.sp.uJi_ 

r\<\ uyi jj ^ sJju- Vi _ 

rY^ ? ^jL^Lp^l^^l^jyliUJ- 

VYo O jit j« *LU _ 

VYO jUcj jjjilajs 

VY*l i j-w^U—u «-Li»| 

m *u4*Up!_ 

m i^juii j^aJ dJUi sjjU- i ss*^ _ 

VYT ^jUaxt o j» ^ i! jjwJl ^ (jUa^ -UJUl SjjU- _ 

rro ujuji jsij^ii _ 

YTV ijiiJl _ia j JpjjUjV I ju>_« J li* ,JLp jJl*: _ 

YT^ ? sjjUJI jl ^^xjo Ja i jiJI _ia j jl j>- _ 

no ? «dit J^l^^aU-JI^U*- 

Vof ijfys oUI ji _ 

Too ol^iloiJ^- 

Y'fo ^ J-s<^ ^ ^ipl jj* dLj jl-^ 

no 



Too OjIaUJI L$j1 jlp! ^jsfc 4i\ jJd\ JZ-Y 

Too OjJujij \j\S L> ^#-1 <uit p-4j_^J_T 

Ton ^itV.* 

To*i lSj^ 

Toy ^-jjl^.jl JLp J iliciUi cr Jl_-l 

To<\ ? a^UJ ^Ta^jJLjJ dJU^J. Ja _ 

T*\T ^^mJI 
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ajIiS ^ ^j.sigW ,JJj Jus t aJLp ft^k^J^j 

y> UUaJvo _ ^M^l jLdiS^l - ^ba^Vl lJU ^ ^JL«5 a^Ij ajJjJ lJUb 
p yii t ajjUxJ AoyJ! c^U^i^Jl jkzH Ml luLt aX aipLs 

. L^JLjj tUutll JU; ai>1 ^Jl jjJu^iJ^j ij! oUj a*^JI oJla *bt 

AjLp fLAaII jlj E ilwiJl jl ^±JJ V AJLc- LL^Sttj jL-yiJl OjjLs- ^Jl 
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